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BY C. GORDON TETHER 

THERE CAN Obviously be no 
objection to the beads of govern- 
ment 'and Foreign Ministers of 
the five leading Western 
economic powers cutting together 
to discuss the world's growing un- 
employment prohlem. But it is 
hard to see hnw a conference 
that deliberately excludes 
Finance Ministers is*gnln; to be 
In a good position to gel lo grips 
with a prohlem which is largely 
footed in the growth of financial 
disequilibrium and which — on 
present indications— is unlikely 
tn yield lo t real merit so torn; 03 
that disequilibrium is allowed to 
persist. 

The World-Wide ns? in un- 
employment 10 levels not pre- 
viously experienced since the 
close of World War 11 is. of 
course, a product of the global 
recession that . has developed 
during the past year or twn as a 
result of two major developments 
on the financial front. One was 
the dislocation nf international 
payments patterns precipitated 
by the oil prices explosion. The 
Other was a general upsurge in 
Inflation of such intensity that 
many countries were persudawd 
that only the most vigorous re- 
trenchment programmes could 
save them from financial disaster. 

In the dear 

TnsoFar as there has been any- 
thing in the nature of a global 
approach to thi*i critical turn in 
world affairs, it appears tn have 
been based so far on the pro- 
position that, if the countries 
unhampered by balance of pay- 
ments restraint will avail them- 
selves of this room for 
manoeuvre lo spcar-hcad 
reflationary movement, economic 
activity in the world at large can 
be set* moving back to norinai. 

There can he little doubt that 
this will indeed he one of the 
main subjects under discussion 
at the forthcoming five-nation set- 
together. For all hut one of 
the participating countries — 
Britain — are now In the happy 
position of beins free nf imme- 
diately pressing balance of pay- 
ments problems. 

There are. however, znod 
reasons for wonderine whether 
any of the horses that hare hern 
selected tn make the runninr are 
going to display an appropriate 
.enthusiasm to move. The US. 
ad mi nisi ration is* currently 
engaging in an intensive pep talk 
campaign aimed at convincing 
public opinion at home and 
abroad that the corner has been 
turned. 

But the recovery there has not 
developed much momentum yet. 
And some US. commentators 
have been arcuing that the 
situation Is unlikely to chance 
so long as the Federal Reserve’s 
concern to see that inflation does 
not start csca1.it ins again results 


in ‘it keeping the growth of the 
motley supply short of the 
amount needed to neutralise 
considerable Inroads which the 
rise in prices is still making into 
purchasing power. : 

As for Germany — another of 
the projected front-runners — 
Herr Emminger, the deputy 
governor of the central bank, 
devoted a considerable part of 
a speech he recently made in 
London to demonstrating why 
she is finding the greatest diffi- 
culty in obliging. His story was 
that German growth had always 
largely depended for its stimulus 
on exports. So when the situa- 
tion in international markets is 
not conducive to export-led 
growth, there is apt to be no 
German growth — no matter how 
hard lhe German authorities 
work to bring it about 

He did hold out some hope 
of Germany being able to mount 
an upswing as 1975 drew to its 
close as a result of the decline 
in exports levelling out. 

The story from the remaining 
two of the “ chosen " four— 
Japan and France— has a similar 
ring. Their re-expanslon efforts 
are not making much headway 
against the recessionary influ- 
ences they are having to import 
from the outside world. More- 
over. they are loth to give over- 
much of a stimulus to economic 
activity on the home front while 
inflation rates are running at 
levels which are still very high- 

Bankruptcy 

They are also having to con- 
tend— as. indeed, are would-be 
reflationary governments all over 
the world— with a manifest 
unwillingness on the part of the 
business community and con- 
sumers to get more spending 
minded. And when so much 
damage has been inflicted on 
confidence and such serious 
doubts raised about the future, 
it is hardly surprising that there 
should he such a reluctance to 
bounce back. 

It looks, in short, as though 
the world has got itself into a 
fix from which it is not going to 
he extricated by wishful thinking 
about the communicative effects 
nf 3 switch to growth in the 
strong currency countries— the 
more so as there may well he 
mom shocks to come, to judge 
by the farr that a number of less 
developed countries now appear 
to be on the verge nF bankruptcy. 

The need is tn go hack to the 
point where it all started — gross 
mismanagement of the world’s 
monetary affairs. And the only 
kind of international conference 
that will do any good— 
■France's President was implicitly 
pointing out a week nr two back 
— Is one that sets itself the task 
or making a really meaningful 
frontal attack on this problem . 


SALEROOM 

Buoyancy 
in stamp , 
market 

By Michael Thompson-Nod - 

THE buoyant? of the stamp 
market was underlined yester- 
day with the release of Robson 
Lowe International's sales 
figures for the past season, 
which show an 11 per cent, 
improvement to a record £2.37m, 
for 1974-75. 

The company, the world's big- 
gest stamp auctioneer, said last 
night: “ Genuine collectors — and 
that means 90 per cent of 
buyers — will always wish to add 
to their collections, whatever the 
general economic climate- Apart 
from the pleasure of ccllrcting. 
the many other advantages of 
stamps include easy storage, 
manoeuvrability, a world-wide 
market and of course financial 
appreciation.” 

The company’s sales of Great 
Britain stamps totalled £434*200 
compared with £221,957, while 
British Empire sales reached 
£334,717 against £287,441. 

One of the highlights of the 
past season was the sale of 
the " Victoria ” collection of 
penny blacks, penny reds and 
twopenny blues, formed by their 
owner between 1932 and 1957 
at a cost of about £9,000. 
Expected to realise £100,000, the 
collection eventually made more 
than twice that amount 

One of tbe more remarkable 
prices included £3,000 for an 
1841 penny red with tbe 
extremely rare yellow cancella- 
tion of "Stratford on Avon. 
Without that cancellation the 
stamp would have been worth 
barely lOp, 

New venture 

A new venture for tbe com- 
pany this season were its sales 
in Geneve on May 1 and 2. 
staged in conjunction with 
Christie's. High spots included 
£93.333 paid by an Italian col- 
lector for two covers from 
Parma, Italy, and £75,000 paid 
by an American collector for 
the famous British Guinea cover 
bearing two 2-cents ** cotton- 
reel " stamps. 

• A sale of English and Con- 
tinental oak. pewter and metal- 
work at Christie’s yesterday 
totalled £42.359, Including 
£1,102.50 for a 17th-century 
Flemish oak refectory table and 
£945 for an early 18th-century 
French provincial chestnut 
dresser. 


Suffolk by-pass 
section opens 

A SIX-MILE section of the new 
A45 Stowmarket to Claydon by- 
pass in Suffolk was opened yester- 
day. The stretch of dual carriage- 
way, part of a nine-and-a-haJf- 
mi)e bypass which has cost £»m.. 
is included in a plan to provide a 
high grade strategic route be- 
tween the Midlands. East Anglia 
and East coast ports. 


GOLF 


BY BEN WRIGHT 


Player opens with a 72 
in the U.S. P.G.A. » 


HABIT DIES bard, and in the 
early stages of the first round of 
tbe STtib U.S. PGA Champion snip 
over the South Course of the 
Firestone Country Club here on 
this beautiful sunny but surpris- 
ingly cool day, It appear 8 
possible that there will be ®e 
usual surprise leader. 

But surprise ig-feardly 
adequate word on fiiis oaraslon, 
since tbe man in question may 
be 51-year-old Feed Watnpl® r * a 
former tour player who has given 
tournaments a miss for the past 
eight years, contenting himself 

with bis job as head professional 

at Denver Country Club to 
Colorado. With four holes to 
play, Wampler was titree under 
par. 

Closest -to him, and playing tin* 
mediately behind Wampler; is 
Billy Casper, who was two under 
par after 14 botes. 

The early leader Bob Wytm, 
from Santa Clara, California, on 


one-under-par fi*. This Is no 
surprise, since tbe Californian is 
enjoying his best-ever season. He 
is followed at 70 by the tall, 
black professional Jim Dent, the 
longest hitter on the tour, who 
bolds obvious advantages «r a 
fearsome course, 7,180 yards lung 
and very soft after heavy rain 
at the weekend. 

Next on 71 was the young 
South African Bobby Cole, and 
immediately behind him at 72 
his compatriot, Gary. Player, and 
the 1974 U.S. Open champion. 
Hale Irwin, who beat Player in 
the final— a memorable one— of 
last October’s Piccadilly World 
Match play Championship. 

I set out with Player before 
8.30 a.nu on a perfect morning 
for golf, but this, to my know- 
ledge; is the most difficult par 
70 golf course is the world- 

Tbe fairways are certainly 
much longer grown than is cu- 
tomary here, a course as well- 
manicured as any in the world. 


Player's driving, Sketchy of 
late, was well-nigh perfect, Ha 
missed only two fairways, the 
14th and 18th. and nose on the 
outward -half, which be covered 
in 34 shots, one under par. . His 
only birdie came at the onfall! 
■ 500 -yards par-five second, where 
he struck a sand-wedged shot 
almost stone dead. 

Flayer's only suggestion of a 
mistake on the outward half was 
to Tmgs the fourth green, but 
he scrambled his par, as one 
b as .come to expect 

The surprise was that he failed 
to get up and down In two shots 
from bankers at the par three 
12 th and 15th holes, at both bf 
which he dropped strokes to par. 

His last mistake in a home- 
ward half of 38 shots was to 
bit a nine-iron clean, over "tile 
17th green — a stroke that carried 
173 yards from a patch of deep 
grass in the fairway, what the 
professionals call a “ flying. Ife.” 


RACING 


BY DOMINIC WIGAN 


Fast ground will suit Destino 


CAROLYN MERCER, who has 
come to be recognised as one 
of tbe strongest and most com- 
petent women rider*/ baa an 
armchair ride on Destino in the 
Sarah Coventry Stakes at Don- 
caster a month ago. and I shall 
be surprised if Harry Wraggs 
tough four-year-old cannot pro- 


REDCAR 
2-35 — Nagwa 

3.40— Destino* 

4.40 — Sir Something 

HAYDOCK 

2.15— Johnny Turner 

2.45 — Supermofl** 

3.15 — Huntsman's Leap 

3.45— Sacha Royale • 

4.15 — Astrailne 

4.45— VAT* •* 
LINCFIELD 

2 . 00 — Prince Lamboorn 

3.00 — Nacre 

3.30 — Correggio 

4.30— Woodwind 


vide her with another success 
to-day. 

The powerful Newmarket bay 
bids to follow up in Redcaris 
Daily Mirror Belle Handicap 
(3.40). Provided he can repro- 
duce that Doncaster running, 
which put 12 lengths between 
himself and .the runner-up 
Takaaaki, Destino, who will be 
well -suited by the fast ground, 
should have few problems. 

1 expect to see him followed 


home by the improving Howells, 
a narrow wanner from Nigella 
Dam as ceil a on her last appear- 
ance. 

‘ Whatever the fate of Howells, 
Barry Hills seems likely to 
collect at least one first prise. 
Two other useful performers 
from his Lam bourn stable, 
Nagwa and Sir Something, hold 
sound chances. 

Nagwa, who was caught In the 
final couple nf strides of the 
Princess Margaret Stakes at 
Ascot, has much less to do even 
with 9 st 4 lb, in the Derwent 
Nursery (255); while Sir Some- 
thing need only run up to Us 
best form to land the weakly- 
contested Middleton Plate (4.40), 
running in preference to stable- 
mate Sackville. 

Pat Eddery, who raced to one 
of the fastest centuries achieved 
since tbe war when scoring on 
Acquire at Warwick yesterday, 
turns his attention to Haydock 
this afternoon, where his safest 
proposition appears to be 
Johnny Turner, an assured 
favourite for tbe Lady Hill Plate 
(2.15). 

On his only previous outing 
this Realm two-year-old . out- 
classed seven poor rivals at 
Sandown towards the end of 
last month. 

Two other Ukely -winners for 
tbe champion are Supermoll in 
the Grandstand Selling Plate 


(2.45) and VAT. who goes for 
the closing event, the West 
Lancashire Maiden Plate (4.45). 
VAT is a confident choice to 
justify prohibitive odds. 

Gavin Prit Aard-Goffdosu.- who 
is enjoying « profitable spell, 
can reach 21 wins this season 
at Lingfield with Nacre in the 
G&twick Handicap (3.00) and 
Corraggio, in the Croydon 
Handicap (3-301 . 

Road transport 
costs up 7.5% 

ROAD HAULAGE costs rose by 
7.56 per cent, in the first half 
of 1975 according to a survey by 
the Road Haulage Association's 
commercial committee. Vehicle 
operating costs accounted vfpr 
5.92 per cent of the increase and 
overheads for 1.67 per cent. 

Finance charges showed " a 
decrease of 0.03 per cent 

* Substantial ” increases were 
noted, says tbe survey, particu- 
larly in tire cost of tyres which 
•went up by 7.5 per cent, 

materials and outside repairs 

(10.75 per cent.), vehicle excise 
duty (33.33 per cent.), vehkies 
(16.37 per cent depreciation), 
vehicle insurance (9.65 per 

cent.), administration (10 per 
cent) and establishment Charges 
(17.5 per cent). V 


YACHTING 


BY ALEC beilby 




Cowes comes 
to a halt 


FOLLOWING THE agonising 
crawl that ended the third race 
of the Admiral’s Cup series at 
Cowes last night, Cowes week 
came to a virtual halt tb-day as 
the wind, the one fin*} in- 
gredient of yachting, failed 
Lain. Out of the nocturnal 
problems came good news for 
Britain whose three yachts. 
Yeoman XX, Noryema and 
Battlecry were placed first, third 
and thirty-first respectively in 
[yesterday’s race for it has given 

them a lead of 35 P°*P te 
the previous points leaders, the 
Germans, as'they go to the start 
of the Fastnet race on Saturday. 
Battlecry's apparent poor show- 
ing resulted when she split tacks 
with her team-matss and beaded 
for the North Solent shore with 
the Germans who faired badly. 

Encouraging 

While it is an encouraging 
feeling to start the Fastnet race 
In pole position it would be very 
unwise to forecast that the 
coveted trophy, at present held 
by the Germans, is already on 
its way to the Royal Ocean Rac- 
ing Club headquarters in SL 
James's, London. Worth triple 
points, the first yacht home in 
the racej which will hopefully 
arrive at Plymouth in the middle 
of next week, wind allowing, wdl 
receive 171 points while the last 
yacht will earn nothing. Battle- 
cry’s crew’s hopes are high as 
their sail number is 171. Con- 
versely, a lead of 35 points 
means a mere total of 12 places 
between the three British and 
three German yachts. 

The Germans, the Americans 
and. more drastically, the Austra- 
lians suffered in yesterday’s race 
when most of the fleet were 
trapped with no wind, attempting 
to stem a strong tide, some 
yachts only yards from the finish. 
The Australian yacht Bumblebee, 
which had led for much of the 
way hit a mark of the course 
300 yards from the finish, retired 
and earned nothing. 

To-day. led from the starting 
line by the veteran gaff-rigged 
yachts sailing the Fastnet coarse 
to commemorate the 50th anni- 
versary of the event, the Class I 
yachts arrived at the line Jn a 
flat calm to race for the New 
York Yacht Club Trophy. The 
start resembled a bad accident 
on a merry-go-round as yachts 
pointing in almost every direc- 
tion hut the right one, rotated iu 
tightly-knit groups while their 
crews exchanged pleasantries 
and occasionally the converse. 
The remaining cruising yacht 
classes then joined the merry 
melee at 15-minute intervals and 
■ soon, facing a 10-rnQe drift to 
‘X-rfiitogton, and eventually back 


COWES, August T. 

on the tide later today, the fist 
retirements headed for Coves 
Even though the coarse was a 
mere 25 miles, short for. this- 
Cowes week classic, completion 
seemed almost impossible until a 
trace of an easterly hreezs 
touched the Solezrt, hut it ‘was 
hardly enough to compete with 
the still strong westerly-runouts 
tide. More retirements followed 
as those on the shore and afloat 
sweltered is tbe hottest sunshine 
yet, unrelieved the breeze. By 
late afternoon the New Voft 
Yacht Club Trophy seemed to he 
threatened and one leading infer, 
national yachtsman, who hat 
been enjoying both the racing 
and the social life, said that by. 
the end of the week he wnuH 

he sufferin': . frustration, 
insomnia, malnutrition, cirrhosis 
and bankruptcy. Many crew* 
who had started racing to-day 
returned to Cowes early to begia 
the preparation and storing -or 
their yachts for the Fast net rac* 
which, if the weather map fails- 
to improve may go down In the 
records as the longest race in the 
history' of offshore racing. 

The smaller cruising cfas3es r 
who have been lost from the 
general view in the glare that 
surrounds the Admiral's Cup, 
have also had their problems 
and the guns indicating sfaor-' 
tened courses have been blasting 
away from the Royal Yacht 
Squadron battlements as if 
November 5 is early this year 
while similar pyrotechnics have 
accompanied most starts as 
yachts struggle to recross start-' 
Jngr lines having been driven 
over early by the sluicing tides. 


Amazed 


Many of the international 
yachtsmen, visiting Cowes for 
the first time, are amazed at the 
fickleness of these Solent cur-' 
rents, tides and shoals and more 
than a few have spent uncom- 
fortable moments as round. Most 
vociferous in their comments on 
the type of racing experienced 
this year have been the Austra- 
lians. who are now lying sixth 
equal with Switzerland in the 
Admiral’s Cup series. 

They are threatening to hold 
the Southern Crns? Cup series In 
Pitt Water next Christmas. Pitt 
Water, a long narrow sea loch 
to the north nf Sydney. Is 
famous for its long periods of 
calm at Christmas time when the 
series is held but It must be 
noted that Britain are current 
holders of this trophy, the Anti- 
podean equivalent of the 
Admiral's Cup. 

Portions of tor three race*! 1. r.t. 
Britain, 542 mo.: 2. Germany aO.; 
3. United States. 494: 4. New Zealand, 
444; 5. Ireland, 433: ft. Switzerland and 
Australia. «u. - 




t Indicates programme iu 
black and white. 

BBC 1 

10.00 a.m. Waekv Karos. *10.10 
Casey Jones. 10.35 V ision On. 
3.00 p.m. ’Steddfod 75. 1J10 Alone 
the {Seashore. 1.45 News. +1.22 
Regional News t except London ) 
4.S5 Play School. 4.50 .Viiuraf 
Break. 5.00 Scooby Doo. 5.40 Sir 
Prancelot. 

5.45 News 

6.00 Nationwide. 

&25 The Disney Adventure. 

7.55 The Liver Pird«. 

3.25 The Oiber Rriwhroy: Jerry 
Lewis. Ahbc- Lene. 


9.00 News. 

0.25 Beneath The News. 

9.33 "The Law," (film specially 
made for television!. 

1145 Regional News. 

.Ml regions as BBC 1 except at 
the following times: 

Wales— 3.00-345 p.m. Eistedd- 
fod Gencdlaethol Frenhino! 
Cymru Bro Dwyfor 1975. 6.00-6-25 
Wales To-day. 6365-6.55 A Question 
or Spori, 6 .3 5-7.05 Newyddlon. 
7.05-7 JO ’Steddfod *73. 7J0-7.55 

Wildlife Safari to the Argentine. 
11.35 News. 

Scotland — 6.00-625 pan. Report- 
ing Scotland. 11-55 Scottish News 
Sum mar.-. 


F.T. CROSSWORD PUZZLE No. 2,850 



ACROSS 

1, 4 snac aeftins ,i couple of 
•sailors' tn meet surprisingly 
difficult opponent i5, 1. tii 

8 Childhood seen in illumina- 
tion i T j 

9 Tory relative in abort goes 

to in niiikc up f ”) 

11 Excellent i-nnirol of divine 
principle of reciprocity 4i 

12 One offer is in ti!<> wne hook 
according in I'Mninote i4* 

13 Have sympalhy about direc- 
tion of «l> , vniinn ic'i 

14 Turner :i: L»n»i< tenses injury 
TO member i3. 5l 

16 Kind of Lily lu upset lads’ 
hope (Si 

18 Pour fat over stitch at lengih 
(Si 

20 Girl appears in truth to have 
cut off city i 1 1 

21 Can a crook forsake crime? 
12. Si 

23 Servant in i ho infantry (7) 

24 Quick return that nukes tripe 
■so peculiar IT i 

23 Hide processor for a small 
sum (S' 

26 Complainant sampling tbe 
roast (6) 

DOWN 

1 Has abiTfrj- to «r;te part of 
poem i5i 

2 Nonsense spoken on duck 
,k after tea (7j 


3 Taken by cab when over- 
worked 1 9) 

5 Sailor takes poetry home (5) 

6 Easier on the palate thanks to 
row i7j 

7 Peasant bad some food to 
send down (9> 

10 No room curse it to be at 
maximum capacity (4. 5j 

13 Left when qualified (6. 3) 

15 Gcnrgla cnos to pub to eat in 
raincoat (9) 

17 Cheer courage shown by 
Cockney female (71 

19 Cause of 14 goinR as a by- 
product (4*3) 

21 -lar sounds tremendous (5) 

22 Enemy came to earth dis- 
guised (5) 

SOLUTION TO PUZZLE 
No. 2M9 
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Northern Ireland — 123-4^5 pjn. 
Northern Ireland News. &09-&25 
Scene Around Sis. llil Northern 
Ireland News Headlines. 

England — 6.00-625 Look North 
(from Leeds, Manchester. New- 
castle); Midlands To-day (from 
Birmingham); Look East (from 
Norwich); Points West (from 
Bristol): South To-day (from 
Southampton); Spotlight South 
West (from Plymouth). 


BBC 2 

a.m. Open University. 

Play School 

pan. Open University. 

Newsday. 

Living On The Land. 

Mr. Truman, Why Did You 
Drop The Second Bomb? 
Ten From Tbe Twenties. 
The Great Orchestras: 
Chicago Symphony 
Orchestra. 

News Extra. 

Closedown. Lyndon Brook 
reads " The Roman Wall 
Revisited ** by Kathleen 
Baine. 


6.40 

HUM 

5.00 

7.30 

7.45 

8.10 

9A0 

9.55 
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LONDON 


tlO.10 ajn. Bertrand Russell 
Speaks His Mind. 10.25 Wildlife 
Theatre. tlOJO M Spare A Copper." 
starring George Form by. 12.05 
pjn. Elephant Boy. 12A0 Larry 
The Lamb. 12.40 Rainbow. 1.00 
First Report; News, plus FT 
index. 1.20 Lunchtime To-day. 

1.30 Songs That Stopped The 
■Shows. 2.00 Good Afiemoon. 
2.25 Racing From Redcar. 4.20 
Robert's Robots. 4.30 Magpie. 
SJO University Challenge. 

' 5J0 News from ITN. 

• 6.00 To-day. 

• 6.35 Crossroads. 

• 7.00 Winner Takes AIL 
7.30 General HospitaL 

' 8JS0 The Squirrels. 

• 9.00 Police Woman. ’ 

• 10.00 News. 

10.30 Police Five. 

■ 10.40 The Friday Film: "In 
Search of Gregory." star- 


ring -tulle Christie and 
Michael Sarrazio. 

12.15 am. Go And Do Likewise. 

All ITY regions as London 
except at the following times: 

ANGLIA 

1.2S p.m. AngUa Newt. 2JM Women 
Only. 5Jfl will Till Your Fither Gels 
Home. kM About AiuAU. 7-00 ScrvivaL 
ID JO ureal Unle Trains of Wtlea. ULM 
Kuns Po. iLSf Mon Who Manor. 

A TV MIDLANDS 

UB p.m. Lunchtime Newidort. 5-29 
The FUnltloiieaL ftJ» A TV Today. 7 M 
General HosnitaL UO Not On Your 
Nellie. 4.00 Tbe Streets of San Francisco. 
UJO Appointment with Fear. Tbe Blood 
Beast Terror.” starring Peter Curtins. 

BORDER 

tUS pan. Border News 2. BO Women 
Only. S.2S Tbe New Adventures of Super- 
man. 6.00 Border News and Locfcaround. 
7J» The Protectors. 4.00 PaUce Story. 
10J0 Bonier Parliamentary Report 1U.B0 
Late Night Fora-. •■Bye of uw. Peril." 
starring David Niven. tl2JS a.m. Border 
News summary. 

CHANNEL 

US p.m. Channel Lunch -i line News 
and What's rin When*. 5JD Untamed 
World. 4.00 Channel News. Ufl Funky 
Phantom. 7.01 Survival MO Police Story. 
10 Jo what Have We Here? 10.53 Friday 
Late Night Movie: " The Hoodlum 
Priest.” 

GRAMPIAN •- 

12J5 p.m. Lunch-time Cali. Uft Grata- 
plan News Headlines. 5J5 wut Tin Your 
Father Gets Home. 6.00 Grampian News. 
6J0 One Northern Summer. 7 .M General 
Hospital. MO The Protectors. MO Police 
Story. 1DJD Perspective. 11.00 MM ot the 
Sea. followed by Boad Report- U* 
Evening Prayers. 

GRANADA 

10JS a.m. Sesame Street. 11 JO 1 Clapper- 
board. 115 Thunder birds. L3B Tabs 
Kerr. US pan. Cartoon. 5JB Crossroads. 
MO Granada News. tJ5 tuck Off. *J5 
Randall and Rnpldrk iDwmd). MC 
Police Story. 1IL30 Granada Prof&s. IMP 
Mystery Movie. UAS a.m. - nteatre 
Macabre. 

HTV 

Uft P.m. Report West Headlines. U5 
Report Walu Headlines, un Women 
Only. 5J0 Orbit S. 535 Chlftsroads. 
Ml Report West. 6-15 Report Wales. 
6J0 University Challenge. 7 JO Not On 
Your Nellie. MO Rang Pu. iftM Police 
Surecon. me u.P.o. - 

HTV Cy ntfn/Wal es— As HTV General 
Service except: UO-Z25 p.m. Peoawdau 


Newyddlon Y Ttydd. 2J0 Tbs Royal 
National Eisteddfod of Wales. CestyH 
Can tarn II. ML4J5 Y Dydd. ftJ0-7Jft 
Eisteddfod Genedlaetbol Bro Dwyfor. 

MTV West^-As HTV General Sendee 
except: L30-L30 p.m. Report Wear Head- 
lines. fcl&AJQ Report West. 

SCOTTISH 

HJ5 a.m. Operation Rescue. &J5 p.m. 
Alphabet soup. US Road and Weather 
Report. 2 JO Women Only. SJS Kin. U5 
Crossroads. MO Scottish News. MS 
Isabel On Friday. 7Jft Not On Your 
Nellie. 0.00 Police Story; UJS Late CalL 
1035 Feature FUm: M Tbe Quito 
Memorandum.'' starring George Segal 

SOUTHERN 

. 1U| a.m. Yoga For Health. XL20 
L For Logic. 11X5 Eastern Food la an 
•English Kitchen. 1ZS5 p.m. SMppy. lib 
Hammy Hamster's Adventures on the 
RJvertoank. Uft Southern News. 13) 
Songs That Stowed The Shows. ZOO 
Women Only. Uft Week-end. us Cross- 
roads. MO Day By Day (Channels ft, 
u, 17. 4S. s8 and sn. mo Scene South- 
East (Channels 10. 43. M and ftft). 635 
Tbe Zoo ding. 103ft Alloat. 1LO0 Tbe 
CoIUtboratora- U-55 Sombera News 
Extra. 12.05 ajn. Untamed World. 

TYNE TEES 

1235 o.m. Starting Point. 53ft The 
Cou« a l Moore Crlsto. M0 North- East 
News. 5.05 Division. 7J0 Chopper One. 
4.00 Police Story. +11.30 The Friday Night 
Film: “ Night Creature*," starring Peter 
Cashing sod Oliver Reed. 12X0 Late 
Newt Headlines. 12.05 a-m. Own Bible. 

ULSTER 

120 p.m. Ulster News Headlines. Uft 
Ulster News Headlines. 5.20 Walt TQJ 
Your Father Gets Home. 5.00 Summer 
Reports. 6.2 Police Sts. 7 JO Chopper 
One. MO Police Story. 1830 Cardiff 
Tattoo. 3130 The Odd Couple. 

WESTWARD 

112 ajn. Let’s Face It. 1130 Tbe 
Tomfoolery Show. 1235 pan. Sktppy. 
1238 Gus Honey turn's Birthdays. 120 
Westward News Headlines. 526 Untamed 
World. MO Westward Diary and Sports 
Desk. 7 JO Miss’ Westward. M0 Police 
Srory. 1032 Westward Late News. 302 
What Have We Here? +102 Friday Late 
Night Movie: ■■ The Hoodlum Priest." 
starring Don Murray. 12J0 ui Faith 
For Life. 

YORKSHIRE 

120 p.m. Calendar New*. 520 Tbe 
Count of Uonte Christo. MB calendar. 
729 Mias Yorkshire Tele virion. 929 
Police Story. 102 Maods. tllJO.Tbc 
Friday Night Film: "Man On Ptre," 
starring Bing Crosby and loaor Stevens. 


RADIO 1 

(S) Stereophonic bnlwt 
*20 m.m. .vs Radio 3. 7.00 Noel 

Edmonds. 9.90 Tony Bfacfc&urn. 11 20 
Rodeo wlltl The Radio 1 Hoadthow. - 122 
p.m. Newftbcai. 12.45 Johnnie Walker. 
227 David Hamlitno (S' (also »n VHF>. 
520 Newsbest. 535 Rnsho's Bound Table. 

T. 08-1233 rim. As Radio 2. 

RADIO 2 1 -5Wm »"<* YHF 

*20 a.m. News Summary. t.U Simon 
Baton <Si including 5.15 Pause for 

Thought. 7.02 Terry wnson i5> Indudjhc 
821 Racing Bulk? in and at IAS Pause hr 
Thought. 4J2-UJQ Peie Murray's Open 
House »Si inclpduig 1030 Wauuncrs' 

Walk. U.39 Jtnunr Young <Si. 239 Sports 
pcs*. L55 Good Listening ,VHF>. 

222 p.m. DavM Hamilton rs> as Radio 
l. hur (ncludioc on 1.500m only ‘also 
Item Scoiland' 2.45. 3.« and 4-45 Sports 
D«k. 522 Waggoners' Walk. 537 Sam 
Co«U i S, including MS Sports Desk. 
*25 Sports Desk. 732 Just for 

Pun. 730 Spurts 'Desk- 732 Frank 
Clucks So Id (Si. 132 Friday Night 
Is Music Night: from lhe QwcHway HaiL 
Dunstable i5i. HUB Spore Desk. HUB 
Leo Jackson wl* Music Through Mid- 
night 'S' and 1230 News. 1231 a.m. 
News Summary . 

RADIO 3 «4m. Stereo &VHF 

t Medium Wave only 
7.00 un. News. 725 Overture: Rodrigo. 
Mompno. Falla fS.I- «20 Nows. 825 
Morning Concert: Handel. Rossini. Handel 
Boccherini rSl. 920 New*. 4.05 Ttris 
week's Compoaer: Tetalkovrty 'S>. tJ 
sinoytmm Sommer School of Music 1973. 
pari 1 Schubert, Matter «S>. 1*35 Dr. 
J. F. Hanratty talks about the school. 

U. 45 Concert, pari 2: Richard HlR, 
Schubert 12 J« Beethoven xeejul /Si. 
1235 p. m. Ac idem v of lhe BBC. pari 1: 
Gerhard. Strum (81. _ 120 News. US 


Playbill fS>. L20 Academy of -the BBC. 
pan 2: Mozart (Si. 220 Chamber Music 
from Kcete University, part 1: Weber. 
Grieg i Si. 320 Words ... D. 3. Earigtoi 
rrflccu. 5,05 Chamber Music refShal. part 
3: Motart (5*. 3.« Thrr-? piano Sonatas 
■S'. 5J0 Aolbony Hrdars Codcert (Si. 
tSA5 Homeward Bound. £M5 Ncwft. 
75.1ft Homeward Bound 'cnmlondl. 7530 
Study On 3. 7jft Proms Concert. P *rt 1: 
Elc^r, David Bedford tSi. &S The 
Senilmemal Traveller. 835 Proms 
Coocert. part }: Brahma iS.. ■ f.W MUSK 
Now: Hans Wnmer Henze. 1034 Kr* trier 
and Giuliani recital <S>. UJS News. 

Radio 3 VHP onty-kOO- TM a .m. and 
5.45-730 p.m. Open U nl versus .■ 

RADIO 4 

454m, 330m, 2R5m and VHF 

530 a-m. Neva. 522 FarndSs Today. 
549 Prayer for the Day. MS Today, 
iorludmg 530 VHF Regional News, 535 
Weather, pro g r a mme new*. 720 Newv 
and more of Today: 737 SportsdoBk. 7J5 
Today’s Papers, 725 Thought for the Day. 
7-50 VHF RcfiJtmaJ News. 7-55 Weather, 
orouramme news. 8.00 News and mpre of 
Todar: 837 Sponsdesk and US Today's 
Papers. Ul Yesrrrdar in partonenf. 420 
Nows. 4.05 Voice of tin. People. W-00 
Nows. 1025 Checkpoint. 1030 Daily 
Service. U.4S Moralru: Story. 020 News. 
025 With Great Pleasure. '1130 The 
vtctorlaa Manner. 12.00 News." 1222 pjn. 
You and Yount. 2237 Whatever Happened 
io the Ukely Lada? (S». rt’- tt Weather, 
programme news, vhf i except London 
and SEi Regional News. 120 The World' 
Al One. 130 The Archers. LC Woman’s 
Hour vistts Birmingham (tncbidtng 220- 
221 News'. 2JS Listen With Mother. 
320 Nfiwa. 325 Afternoon Theatre. 420 
N«*. 425 Any Answers? - €35 StOfT 

Time. 520 PM Reports. JSJO Financial 
Report. VHF Regional Nevra. 535 
weather, programme news. U0 News. 
535 Brain of Britain 1975. MS Tin 


»■** 7J8 W* of 

the Week. 030 Any Qooatlosa? 435 
Letter from America. 430 Kaleidoscope. 
434 Weather, jam Tbe World Toufrtt 
ltLC A Book At Bodtime. 11J0 The 
Financial World Tonight. Radio *'a 
ImertUbOlwJ Btalness Report Martyr 
Trends. &J3 Week Ending ■ ■ ■ (review 
of the week's news)- mo News. 

BBC Radio London 

246a>uxl949VHF 
520 rim. As Radio S. 530 Rush Boor. 
4.02 Downtown. 1123 la Town. 1223 
P.m. CaU In— 1. 1229 Loadoo Nows 

Desk. LN Call la— 2. 223 200 Show- 
case. 325 The London Gardener. 425 
Lobby. 432 Home Rut fncfudtag 
London News Desk at 52. 42. 530 

Spomfleld. 720 in Town-- 820 Good 
Fishing. 830 London CoUflOT. 1923- 
220 rim. Popshop. 

London Broadcasting 

261m and 974 VH? 

CJO ritu. "AM** breakfast -time news 
show, with interviews, traffic and travel 
service, plus sport. 1020 Oven Ltte— 
London talks to George Cole, .with mwt 
Mr. Paler Shore. 1220 Newswatch. 620 
rim. Newsbreak. 7J0 Jas’iD Stereo, 
presented by Andrew Carnegie. 4.00 
Lave in London 120430 amt. Night- 
watch— views every half boor. ■ 

Capital Radio 

IMm sod 9&8 VHF 
030 un. Tbe Breakfast Show. 020. 
Michael Afipel Presents mute, gtiesu. 
cotnpeHdon* and " Swapebop." '2220 
Cash on Delivery. 528 tuw. Roger 
ScetL 720 Loodon To-day. 7J0 Opes 
low. 420 Yunr Mother Wouldn't Lika 
It- Nicky -Horne's rack show. 1120 
Tony Wyatt and hts late flight show. 
220 riUL Nlgfai Flight . 


ENTERTAINMENT GUIDE ' 


OPERA & BALLET 

COLISEUM. ‘ (.01-85* 31*7). 

ENGLISH NATIONAL . OWERA 
TofHobt. Mon. A Thura. 7.00: Carmen. 

rSSSr, Turn. A Wed- 7-30: 7b# Meats 
Flute. 



SADLER'S WELLS THEATRE. Rotebenr 
Ave. ECI. 837 1872. Until tomorrow. 

HEW LONDON BALLET 
reolatn A tenor. 7.50. Mat. rumor. 2.30. 
TontgOL- Velvet Nobles ec SenBmentatcs. 
Slmoron- LaiKenda. 

Frtwn Monday: Marcel Marceeu. 






AMBASSADORS. 836 1171. _ Evgi. 

Sftatt EflM pert. 

81-301. ‘'.Smooth .OoUshed end lest 

mylng - rancous laughter.'* bunhan. 

Brilliant, nostat^tc pastitn..-' o. Exp. 

' •rtHarlouL'' Ev. Standard. 


AR7S THEATRE CLUB, 836 3334. 

Greet Newport St. lad). Lett. So. Under- 
ground). Instant temp, membership avail. 

The play It fantastic." Observer. 

^““^NI^^Defek 

V.l PRINGLri N«MJ BEATON In 

"THI BEST MUSICAL 0 f*«7J AND 

p«E’ v ot «d”2c mjhoS 

nsutr- 9 ’ n * * 7 o - mam 



■"iffiiMffl 

michael^raWpord In 
, new MUSICAL. 

DUCHESS THEATRE. 838 8243, 

8 a^ve^^« 6 ' 15 * 9 - do - 

Breath takingly t»o*utmrt. , ■ Son. Tel. 
■•The nudity is stunning," Dally Tel. 




owl- wr rnc. tear 


nuu-A wiar - * 


. . THEATRES 

GARtaCK THEATB*. 4«0J. 

Mon.-TTim- ft.isr^rl.. Srt. 820. 820. 
RICHARD BRLEF^-'H jlartOlTL E. Steed. 


ALAN AYCICBOURN-S PINHT 
FUNNIEST PLAY.” H. f 


FRIENDS 

RN"g . 

HMson. S- Tlntes. 


GREHNWICH. 658 7755. Last week. 
Eras- 8.0. Mat. SaL 2-30. ALL'S WKU. 
THAT SNm WELL. From Aub- 15: 
MEASURE FOR MEASURE. 


MAYMARKET. 930 B812- 8*M- 725, 

^ ^jSga-cfi&As 800 
ta J!rMW&.W8ar» 

- An avcellent evening's entertainment 
.... an enthralling story." 

Harold Hobson. Sunoay 


HER MAJESTY’S. S30 M06 

Evas. 8.00. Frl. and Sat. 8.00 and 8.40, 
HAIR 


KING'S ROAD THEATRE. SSI 7488. 

?fW H&tiSk 7 A 9M 

BEST MUSICAL OF THE YEAR 
Evening Standard Drama Award 71, 




437 3886. Eren/ngs 8.00. 

1 . 8.30. Thors., Sat. 5.00 ind WO. 
JOHN. PAUl« GEORGE. RINGO 
... AND BERT 
■ Evening Standard Award-— 

BEST MUSICAL OF THE YEAN 
FINAL 2 WEEKS— ENDS AUST 1«. 


MAYFAIR. 629 MM. , Puffy atr. COrtd 
Evas, 8.13. Sat. £.30 and 8 AO 
BILLIE WHITELAW. BARBARA FERRIS 
and DIN5DALE l-ANDEN In 

ALPHABETICAL ORDER 
■■ Michael Frayn s comedy N a delightful 
experience.' 1 Evening Standard. 


MERMAID. 2*6 76 S6. Food 2<ft Z835. 
t-os. 8.45- For 2 weeks only. Revue 
at the Mermaid. BEtTLIS AND BUCK 
MAN. " Agape wren admiration and 
■taeghter." Diy. Tel. ■■ Fresh-minted ana 

A «v. t sv rc fesr - s ^ 5 


NSW LONDON, Drury Line. “ 403 0073. 
Mod. to TPvr. B.oo. Fii.v Sat. 8.0. 823, 
KWA ZULU 

» ProtoUr «*e most comonlstyew etijoy- 
abl* musical show In London. F. Times. 
. - Theatre Full Air CflndHB oned. 


OLD VIC THE NATIONAL THBATRC. 
9iB. 7816. Tonight & Monday at 7 JO. 
Tomorrow at 3.15 A 7.30: 

English Version 
THE MISANTHROPE 
Tuesday at 7.30: 

HAPPY DAYS 

-Wednesday 7.30. ' Thurs. 2.15 A 7 JOi 
ENQAGED 

. . Some seats held lor sale 
•“ day of nerformanca from 10 .a.m. 


OPEN AIR. Ragenfs Park. 01-486 2431. 

A MIDSUMMER NIGHT'S DREAM 
55- w * d i- Thur - 2 JO; 
ZOO STORY. Lunch ttrne 1.1 5. MOD^ Til. 


■ft 

Lunch! 


N SPACE. S«0 AS70. Temp, m’shlp. 

H0771Y WES7 Je DOWN RED LANE 
Lmt nerf. today 


_ B- S. Johm 
unchthne f . 1 5. 


PALACE 437 8834. Mem. -Thur, »/0O- 

'Tri. and Sat. 8.00 and 840. 

- JESUS CHRIST SUPERSTAR 


437 7373 


PALLADIUM. 

MHOS 7.sc i4 Mjre.^ &e S«: « 220 
In LONDON'S 

' MOST 8EAUTIFUI' MUSICAL 
HANS ANDERSEN 


PHOENIX THEATRE 01-838 8811. 

■Evenings Y-*8- ^FrK^Sff. S23 and 82S. 


PKCAMLLY. 437 4306. 

Spootal Litri+ed Season. Ktgi. « 8. 

- HENRY FONDA 
' v' u CLARENCE DARROW 
A otKsrrwi play about the most famoos 
1 Trial lawyer of the 20tn -century. 

' “ BfflManter abtorMng.^ E. News. 


■ - jr T+emTwBtinlwfl Triumph.'’ t. News. 
. LMW1EO SEASON ONLY. 


QUEEN'S. 01-7M 11 «. . JEVanbift* 8-00. 

^ Tnvr ^ oSfeff 5 )” ind 8JS0 - 

-r. t.iss%n flawBuLY - 

■ Directed by HAROLD PWT&R 

Raymond’ rkvuebar, theatre. 734 
pn '- — 

f; -THE 

.'OF ” 


«r~: 


.... vMm. 

'. AN -ADULT 


__ *707. Evenings 130/, 
NT?i OF 7 spq S3?n 0 N^L ^ 


555 ■BgggaBgp-: 





royal COURT, - Mfr 1745.- A'lr kdnd. 




SAVOY. 


THEATRES 

J 8. E:_ 

30 and Sat. at S. 


838 8388. Evenings Jtt ft. 
I. 41 2- 


Mats. Wed. 4t 330 end Sat, at 5. 

Sm cSMSfiw®" 0 

MURDER AT THE VI CARAFE 


*' Tile one the only. Me mar.tl.ous MAX 
Is back ... a gemu>. Oailv Mad. 

LAST WEEK. ' _ _ 


ST. MARTINS. 836 1443.. f 

M *’ TUC5 AcdT 4 5A^,^ t 0 'S Jn0 B<W - 

THE MOUSETRAP 

World’s (onwast-ew run. -'3rd YEAP. .. 


STRAND. 838 2650. ^2®* 

Mats. Thura. 3.00. Ml. 5.30 and E JO. 

DORIS HARE. LEO FRAWLTN. 
RICHARD CALDICOT. ANDREW SACHS 
NO- &EX PLEASE. WERE BRITISH 

Dir. OV Allan Davit. 

LONDON'S LONliEiT LftUdH. SW YEAR 


TALK OF THE TOWN. 01.734 S0S1. 
From 8.15. [HnlnB and Dandr.g. M WO 
New Revue SWEET TeMFTATION 
at 11 pan. KAMAHL. Onenuig MW. MU 
TONY CHRISTIE 


VAUDEVILLE. 836 S9M, Pullv air cond 

Ev. B.OO. Mat. To. 3.0. -Sat. S.30. 8.40. 
M-H.LICENT MARTIN. AMANErA BARRIE 
in ALAN A VCK BOURNE 
ABSURD PERSON SINGULAR ■ 
Best Ccmedy ol Year. E. Sfd. AwaiM ~a. 


VICTORIA PALACE. 01-654 1317.' 

Evanlngs 8.0. Wad.. Sat. 6.0 B.4s- 

MAX 0 Y GRAVES In 
“ SWING ALOHGAMAX " 

Sons and Lausntdr Soectacular _ 
with Great Company. 

MUST TERMINATE OCT CSC R 25. _ 


w 


IVESTMINSTCR. 834 OCS3. E«- 8- Sm 
S.1S. 6.30. wed. 2 30. DndW OM 

Vie Muatal Sierv ot the Graar " Gilbert 
& Sullivan" Partneiynu. 
TARANTARA ! TAKANTARA ? 

" A shining gem "—Mail. " This dHWi*; 
Nil show " — €vg. News. " FuH N lttt 
and wit — Harold Hob son. Sun. TN* 


;W,. 

■M\,\ i! :■ 

• * L • 


WHITEHALL. 930 6692-77BL 

Evgs. 8.30. Wed.. Sat. 6.15. 325. 
PAUL RAYMOND preiCTM 
THE CONFESSIONS 
OF A SEX STAR 

SNATCH 69 
FANTASTIC HILARIOUS 
EROTIC ENTERTAINMENT 


WIMBLEDON. 01.946 MU' 

• ACTORS COMPANY SEASON 
Men-Frl. 7.30. Saturdae 5 and 8.15. 
THE BACCHAE AND THE BEANSTAUL 

Next wri: The Phan ta in or the Qpqjr 


WINDMILL THEATRE- 


.437 efttf, 


PAUL RAYMOND TWevents 
LTTS GET LAID 
featuring JOHN INMAN— 
“ARE YOU BEING SERVED “ 
Twice ntgntly aL 7.00 ana riSO- 


WYNDHAM'S. 838 3028. 

5»tt- S.OO and 8.0. Matt. WM- 
JOHN GIELGUD. RALPH RICHARD50HI 
National Theatre ProSuctloB • * 
HAROLD PWTIR-S 

MO MAITS LAND 

“GREAT ^ACTING AT 
PITCH. C. News. Limited SaaMri- 


WYNDHAM’S. Late Night flew? .102“ 
to 1120 (All teats £1.50*. SMAL L 
BRASSY. "The me*t «rrl oyaWe nWdCV* 
in London," Harold Hobson. S. TMWr- " 


v. 


'• CINEMAS 

AJC 1 A-tt, SHAFTESBURY AVEj^ftS* 
WJSt.. Sep. Perf*. ALL SEATS BE**- 

1J THE GOOFATHEft • PART fl-OU-TW- 

and Son. 2A5. B.OO. . . ' ' 

2 1 MASSACRE IN ROME tAA). . **■ 
and Sun.- I.PO. S.3Q.- 6.30. 


CASINO. -437 **77r -EARTHQUAKE 
530 and S-30. . Cate Frf. A Sat. 4 t-&L. 


CUttON; -Curran Street W.l. 4JS ij^h 

rrtjo No Smoking Cinfemi' ala*- 
(jOtSN-T LIVE KeS-ANY MCUW-(A“: 

‘ ■* ’-5S (pot: Snn.i 4.00. 

B.3o. Late snow sat; it. phone MM-. 


LEICESTER SQUARE THEATRE. 930 

Seel Hear l Been tommy »AA> tm 
«VTO t of Uw rear, Sep. floids. +j» 
4JM. £20. 5im-.-4.30, S.fWJ tare 
Frl. and SdL 1 1 .IS. Aft seat*. w» w 
booted. 


DDEON HAT MARKET 1930 ZWftfSEL 1 " 

SHAMPOO Od-aeri'Mrtri WK- 

. lit: 

»»t» may be booked. -. ■ 


OBMR, Leicester. Sri -«SO till. „ 

: l^oore.. SoienDeh- York. Snafer Win 

s® 

riiovt St. 11.15. •• - ■ • — 

OOEON yr. MARTI H'S 
DWET- RIOVIES— For' Mtormarie n l*^ 

:Z* P; 0«31j*0D93S:_. ^ Bo* Ofltar " 



Sat, Al AB-JUL ampLfGt 



CINEMAS ARE . CO!_ 
... ok! PAGE^3 ' 



' - - • . u- , f . e^y 4 ---yi -sfi 

■ -VST-. 
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Old Vic 


by; NIGEL ANDREWS 


YOUNG 


, * •--•/,.• 


Earth it a Sinful Song (X) 

. ’ •• . Paris-PuUm 

That Lucky Touch (A) 

"- " Dtteoir Leieegtre Sqaa 
Confessions of a P^Pecfwaa 
(X) 

■ Ritz frcmrjLHgtLst: 
A. Safe Place " 

Sereftn- TriHiffl cm: fire* 
Truck Turner (X^rrrr';' ... 
Classic Victoria fxtar August 


Pl«| >*" P«|P 

fflawp*** ' 


Finland- ,i* riot d'-coimtry that 
has made nr -overwhelming 
impact, on world cinema. Promise 
ing d [rectors, have surfaced there' 
from time to time, but for the 
most part it has. been left to 
the coon try’s larger and more 
densely ■ populated neighbour to 
the west— the land ot:- Grei? 

Garbo, of Mauritz Stiller- and 
Victor Sjostrom, of. In gmar and 
Ingrid Bergman— to give- Scan- 
dinavia a prestigious- placer in 
the cinema .history hooks. Tn 
recent years,' however,' Finland 
has contributed a slightly larger 

complement of talented direc- 
tors, to the. annual film ■ festival 
scene— Risto Jarva, Mikko Nis- 
kanen, Erkko Klvikoski, among 
others: an improvement brought 
about, at least in part, by the 
setting up„ in 19f®, of - a 
Finnish Film Foundation - which 
provided government': support 
for the making, of feature films. 

Last year.- for example, it was 
- a Finnish film, not a Swedish 
film, that stole all the honours 
at the major European festivals. 

Rauni Mollberg's Forth, /s A . 

Sinful Song went the rounds of !?*>' 
the Cannes, Berlin and Locarno 
festivals, picking up accolades at 
every new showing. Some critics 
liked it. some critics didn’t: but 
none could deny that it 'was 
something of a breakthrough in • • - i-': 

Finnish cinema. Here was a film 
Thar brought its own humour and 

its own dark. earthy realism to , xl _ - , . 

its picture of life in a far-flung C0U P 1 «. incurs the wrath of. her 
corner of fte Finnish North. father and ends up disappearing 
The far-flung comer in ques- throu *£ h r ole after, being 

tion is a village In LappStnd: ? urfiued hv »* many a J^ 
Sisk on ran ta. a snowbound huddle ^9?® across the frozen copptryr 
of houses and farmsteads cut off 5iae ‘ 

from all contact with the outside Tbe mortality rate in the film 
world, save for a yearly visit alarming. Not just -the old 
from the reindeer herdsmen and folk passing peaceably away, or 
the intermittent appearances of tfae young, fqlk meeting their 
a' travelling preacher. Life in premature ends, but the animals. 
Siskonranta is reduced to the bom unborn, with whose 
old. unchanging cycle of birth liveB tte Peasants’ own are .so 
copulation and death : a cycle inextricably bound up.. An early 
made to seem more naked and scene in the film shows the birth 
more inevitable in the harsh con- ? f a stillborn calf; the farmer's 
text of the villagers’ lives than bloody hand reaching into the 
in the cosy insulation of more womb to retrieve the foetufpjece 
civilised lifestyles. by piece— a J [eg. another Teg;, a 

Although. MolLberg's film hea , d - ■ • • Iess . gruesome— 
sometimes threatens to topple and n ? 3ess dispassionately.. «hot 
over into Cold Comfort Form r T JS annual round-upland 
Fianish-style, its great achieve- slaughter of. the reindeer ilmlyes 
merit is to have endowed its thrusting ; in sluice the -Mood 
setting and its characters with iT 01 ". sU, I Palpitating belltes. 
a sharp and wholly unromantic ?*.?£•. i ^ 

realism. There is the heroine dominion has no mystery, ^no 
Marita (Maritte Viitamald), a socie^ 1 . Eveu at 

big. dark-eyed. roly-poLv peasant JJ® SS52?’ 
girl with an infectiously buxom 

laugh: there is her frail, -whin- ^ ^ v* 0 ^" 

ing skin-and-bones ©f a mother: ^T^epentant. ■ • ■ 

there is her gnarled, wickedly things jiW 

humorous grandfather: :-ad •Mollbexj^s film are. -its realism 
there is the assortment of suitors “ d apparent effortlessness, 
who. with approaches tanging Ther ^ ** self-consaou* living 
from decorous insinuation ao full 00 colour, no striving .'after 
frontal assault, try to win their fUnosphere or poetic effect 
beloved's favours. Mollberg and his camera crew 

What little plot the film has— ?£«“* ^h teen “ ont ^ travelling 
and for the most part it's built ydds of Lapp] and. 

on an episodic, Scenes-From- and tte T ® sult “ J** 1 have 
Peasant-Life kind of line— don- ®° m ® 45 d “® * their subject .as 
cerns the impact made oa' the conceivably could while 

girl by the arrival in the village J*™* 1 ?"* I cn, ” al measure 
of a young -reindeer herdsman. of detachment. 

This handsome yoatl^ decked * 

out in a costume of stunningly 

improbable splendour that The suave, charm-school voice, 
would . seem rather to have the ageing Adonis. looks, the air 
strayed from an Elizabeth court of groomed, hygienic masculinity 
rather than from the frozen — it -is not easy to imagine Roger 
wastes of the North, seduces the Moore as the star of a wacky'" 
heroine, gets her pre gnan t, pro- British comedy, and the film in 
mises marriage, goes away, which he makes such an appear- 
comes back, promises marriage ance does nothing -to persuade 
again and then, just when an air one that it should he. Directed 
nf emotional permanence might bv Christopher Miles, That Lucky 
seem to be settling on the happy Touch rather confirms one's 

Marjorie Parr 
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Maritta Viitamaki and Nifles-Jouni Aikio in * Earth is a Sinful Song ’ 


worst fears about Mr. Moore : 
that he is currently being 
groomed as the- British film in- 
dustry’s latest candidate for 
world stardom..- .If he is, he will 
have to' show a jot more charm 
and versatility than have been 
evident so far in his film roles; 
and a -lot more- resourcefulness 
when coping with .the kind of 
flagrant miscasting that results, 
as here, from trying to give your 
star maximum exposure regard- 
less of the suitability of the 
vehicle^ chosen for him. , 

Mbore plays an arms dealer 
who is visiting- Brussels at the 
time of the NATO war games 
in the hope of interesting some 
clients in his wares (notably 
Lee J. Cobb as a crusty American 

g eneral). Sharing an hotel with 
im — in fact, just 'down the 
corridor — is Susannah York .is 
a pacifist reporter from the 
Washington Post. Her speciality 
is throwing ■ lavish parties for 
the international top brass and 
then turning on them in print 
revelations of their latest, 
.most newsworthy follies., These 
-W^'deserire- -each' 'other, you 
might- think, and it is "not -very 
long - --before they, get ' each 
other-^tbe pretext for a meeting 
being Mass York’s having locked 
herself-, out of her room, after 
her latest party and accepting 
Mr. Moore's offer of a bed for 
the night. (He. in hallowed 
movie tradition, sleeps on the 
sofa.) 

Half way through, after the 
film has made this preliminary 
tilt' at *30s-style American sex 
comedy, the .pace changes and 
we have Mias York and Mr. 
Moore competing for the 
honours at stake -in the big 
NATO get-together. Mr. Moore 
wants to sell his aims: Miss York 
wants to stop him. and to rake 
up some bad publicity for the 
"military. into the 'bargain. The 
film’s piice-'de resistance is 'a 
fast, furious and totally incom- 
prehensible finale involving a 
bird shoot in the grounds t)f a 
Belgian stately home. Quite 
what this is all about, and who 


is supposed to have come out 
of it best, hot even the Press 
synopsis seems to know. 
“ Michael is & man who .always 
has a surprise up his sleeve,” it 
says cryptically of our hero. “ It’s 
true Julia (Miss York) .wins. But 
so does he.” 

Everyone else connected with 
this production loses, hands 
down. Christopher Miles, whose 
career as a director began so 
attractively with Six-sided Tri- 
angle and The Virgin and the 
Gypsy . has been swallowed up ia 
his last two films by the spurious 
opulence of the productions. 
(The film previous to this one 
was Time For Loving, another 
all-star Dimitri de Grunwald 
presentation.) Despite acknow- 
ledgment in the credits to an 
“original idea” by Moss Hart,- 
this film- doesn't even have the 
germ of a -good comic story : and 
if it had. it would have been 
frittered away by the over-lavish 
sets, the elephantine pacing and 
the overacting of a cast among 
whose Wasted players are Shelley 
Winters. Jean-Pierre Cassel, Raf 
Vallone and Donald Staden; •-• - 

And there is worse news yet 
for the British cinema. . Confes- 
sions of a Pop Performer is the 
follow-up to Confessions of a 
Window Cleaner, and to those 
who saw that last-named epic of 
British prurience nothing more 
need be said. Except that It does 
need to be said. This film is 
even worse. The same cast is on 
hand— Robin Askwlth. Anthony 
Booth. Bill Maynard. Doris Hare 
— coping bravely with the Her- 
culean task qf extracting 'laughs 
from, a script tfaaf seems to have 
been cobbled together from a 
collection of the Fifty Most "Un- 
funny Dirty Jokes of All Time. 
This time, even they don’t look 
as if tbey have any faith in 
their material, however, and the 
new tumbril-load of guest stars 
brought iif to- fill in supporting 
roles— Bob Todd. Peter Jones. 
David Hamiltivi et al. — perform 
with the kind of panic vivacity 
and overkill of actors who know 
that the film is failing apart 


around their ears as they speak. 
The. Carry On films pursue the 
same humble, one-track line of 
comedy, but at least they do it 
with confidence and precision. 
There’s nothing more depressing 
than at film. like this one, that 
aim s low and misses. 


The week's strange mixture in 
the cinema is completed by two 
American films. Henry Jaglom's 
A Safe Place was shown three 
years ago at the London Film 
Festival : mainly no doubt on the 
strength of its cast. Jack 
Nicholson. Orson Welles' and 
Tuesday Weld all appear to good 
effect in this story of a ' girl 
shuttling between various men 
.in search of her own identity. 
But the film’s story is mercilessly 
rambling and fragmented, and 
Jaglom's own cutely whimsical 
direction does nothing to help. 

* • 

Tr&k Turner is 3n all-black 
action _ thriller directed by 
Jonathan "Kaplan and starring 
Isaac Hayes '(who wrote the 
.score for Shaft). The recipe is 
much as usual — shoot-ups. ear 
chases, fist fights etc. — but the 
ingredients are mixed together 
with some style, and the dia- 
logue at least — -ricy ethnic 
slang with a liberal ‘^mattering 
of obscenities — is in ar< class all 
its own. * 


Engaged is written in exactly see what is going on. Hence has given us, but it has a tongue- 

.the same style of dialogue as the Cheviot's unintended marriage, in-cheek beauty. He hasn’t suc- 

ilbrettl • of the Gilbert and Tae P lot - which I do not intend cceded equally at instilling this 

SuUivan fmeraT but ihe nlot t0 5P°S d an - v «**■«•“ into the Sympefsons’ 

Sullivan operas, but the plot is a j oped reaS01|aWe logic, given drawing-room: it is a handsome.- 

hundred times as good as any that the characters do not them- room nevertheless, and the 

of them. Both dialogue and selves behave very logically. It ladies wear handsome clothes. 

story depend almost wholly on moves into the Sympersons’ Even Belinda, in mourning for. 

parody. Although the action is London home, and the wildness her unknown husband, of whom 

set in. 1877 lovers still call one of the .™ 5cefles P i . vfiS wa ? t0 ^ never even knew the name, ia 
set m iSYY iovere sun cau one cmlised activities, such as a splendid figure. - 

, “ d - “T : f . aiI “ re « banks. The company co,dd hardly be 

and the Scots family in whose It is notable that none of Che more successful with this style' 
garden the tale begins speak like characters ever acts from any 0 f acting. They treat it like 
characters in the old border motive but self-interest It is Wilde — the Wilde of The Im: 
ballads. No one in the Play ever alarming io imagine what pormnee. not the flambovanV 
feels an emotion that is not so Jonathan Miller would have made nielodramalist of the earlier 
wildly out of control that it suck a thoroughly reprehen- p| aySi p eler Egan as Cheviot 
drives its subject into absurd sible bunch. Michael Blakemorc. ] 00 k s suc h an ordinarv decent 

excesses of behaviour. wbo directs for the National f C ii 0 w until his hands reach out 

in spite of these excesses. Theatre. . s less concerned with for tbe nearest girl, or be pauses 
the plot holds together like best castigating the faults of society to explain to us how mean he is' 
quality Meccano. The title may and is happy to allow them to be His three fiancees are a nearlv 
refer to six out of the ten main as funny as tbey can. Their contrasted trio. Cheryl Campbefl 
characters; but the most affected weaknesses lead them constantly j s Maggie, duly exchanging seri 
is Cheviot H ill, the mean and into situations of farcical viliiy for flirtation in a moment 
amorous hero. Cheviot is simul- embarrassment, though they do Belinda a ladv to her fingertips' 
taneously engaged to three girls not play them with any conces- is PolI ’ Adams; Minnie, callins 
—Maggie, a Scottish lass who is sion to farcical behaviour. ber simplicity into aid to justify 
already promised to an appro- Indeed, what they do they do as eV ery wilv trick she pulls is 
priate Scottish lad; Minnie if they were the most natural p auUne Collins, a most welcome 
Symperson, a young lady of things in the world. The tone is addition to the National's 
fortune; and a travelling com- set at the start by Mrs. zeD2n ^ 
panion, Belinda Traherne, whom Macfarlane's praise of her future 

he accidentally marries by Scots son-in-law for bis industry at 

law when trying to protect her poaching, illicit distilling and i 

from her legitimate fiance. derailing trains, delivered in the 1S w?®iX?i^ ne oi« 

The triple engagement takes voice that one might use of a character with hypnotic eyes 
place in the first of the three successful young stockbroker. whom Gilbert does not seem to 
acts. This is set in Mrs. Mac- It is this plausible perform- . ve : ,; y . aeveioped-^he also 
farlane’s garden — a lovesome ance of ludicrous action that s'ngs ballads at the piano ana 
thing, God wot, with a rose tree gives the play its individual does ,® on3 », ni1 ? ^ ^ nd 

and a bridge across a stream and quality. It is a quality that j S Reginald Marsh is Minnies 
a railway running by from which familiar in the operas; but there f a , er y, stands to get an 
the trains are periodically de- the people are dealing with fan- ^LQOO a year “it a for- 
railed by young Angus Macalister tastic business in which we are tUEe - * on “is daughters raar- 
so that the passengers may come hardly expected to believe. En- T j_ a 8 e - .1 would not want any of 
and buy souvenirs at the cottage, gaged was written after Gilbert “Chi different 
It is from one of these trains had completed Trtol by Jury and This tunny and original play 
that Cheviot and his rival Bel- The Sorcerer, but there is seldom has been neglected too long. I 
vawney descend, to be followed a suggestion in it of anything suspect it will now become a rep 
by- Belinda, unwillingly engaged operatic. favourite (one company at least 

to Major McGillicuddy but pur- The production is all set in beat the National to itj. ft 
sued, not without encourage- this same mood. The curtain should not be missed on any 
ment, by both the young men. rises on Mrs. Macfar lane's gar- account, though anyone with a 
The major happens to be on a den, with its roses and wistaria, tram to catch raav leave before 
train running the other way a tram steaming handily across the musical “ coda " and not 
which is held up by Angus’s the viaduct beyond. It is a miss anything except a slight 
handiwork, and he storms out to beautiful set that Michael Annals fogging of the conclusion. 

Albert Hall/Radio 3 Unicorn musical to 

Arnold Cooke 

* A 4" A V T Aunro T Venus and SupeTftid. Richard 

□y IVI J\ A. LU r r D K 1 Crane's rock musical, will open 

lie first et this year’s three is here apposite) at the lark of 
Pro nr commissions is the Cello striking character in the music: “ f - ,ts * U ®® BSS ” 11 . pre * 
Concerto of Arnold Cooke. <>f memorable, stirring incident 10 at ***• . Uni £?, rn 

□laved on Wednesdav between or noteworthy statement, even of Theatre for Young People. This 
TLnrofr ^v. aDy show of special technical ex- is the first Unicorn Production 

perUse - Far more iQ the t0 tra * sfer 10 ^her theatre 
Thomas Igloi and the BBC Syra- case of the E flat Symphony, the for adults as well as children, 
phony Orchestra under Sir new concerto— it sounds to be Veill| ond Superkid is based 
Charles Groves. Like Mr. Cooke’s very much in the key of G. ' JJ 1 

Symphony No 4 in E flat, an- though I haven’t seen a score- °“ K th * v Cup 1 id ? n< ? ? syche “ yth ’ 

other BBC orchestra nremi^re rolls on in lts fie® tie. featureless, Ult fi the classical heroes trans- 

eStier this yei it gfv^s e^ three-movement way. never rai*- formed into comic-strip super- 
dence of a composer to whom “S ix * TOice - never grating stars, and was written specially 
present fashions in music are of gainst any particular suscep- for Unicorn by Richard Crane, 
little account; whose own com- tibilities, and, fatally, making For the production at the 
posing style, idiom and crafts- almost no impression. Round House the score, written 

manship hold true to ideas In the three movements, it is and performed by Milton 
received, from models of an already hardxo recall distinguish- Ream e-James, an original mem- 
earlier part of this century; and ing features— except, possibly, ber of the Cockney Rebel pop 
whose adherence to traditional the falling cello sequence in the (group, will include three new 
forms and structures is as un- slow movement punctuated by ( songs. 

swerving as the maimer of doing wind chords, or the touch of The musical will be performed 

so is mild and undemonstrative, celesta colour in. the finale. Is by the original Unicom Com- 

Potentiully. there is something this really all Mr. Cooke has to pany. Paul Dalton, Timothy 
admirable about such a com- say? Or were points of subtlety Davies, William Relton, Binkie 
poser, true to himself, sure of and understatement traduced by Sboebridge and Tamara Ustinov, 
purpose and goal; in practice, the big hall, and by a sweet-toned The band, who play on stage 
the principal source of interest but rather too reticent soloist? throughout the show, includes 
lay on Wednesday in a kind of Frankly, I confess to utter i Malcolm Ashmore on drums and 
amazement (if so forceful a word puzzlement I Jeff Faulkner on bass guitar. 


see what is going on. Hence 
Cheviot’s unintended marriage. 

The plot, which I do not intend 
to expound any further, is deve- 
loped with reasonable logic, given 
that the characters do not them- 
selves behave very logically. It 
moves into the Sympersons’ 
London home, and the wildness 
of the first scenes gives way to 
more civilised activities, such as 
the failure of banks. 

It is notable that none of the 
characters ever acts from any 
motive but self-interest It is 
alarming to imagine what 
Jonathan Miller would have made 
of such a thoroughly reprehen- 
sible bunch. Michael Blakemorc. 
who directs for the National 
Theatre, is less concerned with 
castigating' the faults of society 
and is happy to allow them to be 
as funny as they can. Their 
weaknesses lead them constantly 
into situations of farcical 
embarrassment, though they do 
not play them with any conces- 
sion to farcical behaviour. 
Indeed, what they do they do as 
if they were the most natural 
things in the world. The tone is 
set at the start by Mrs. 
Macfarlano's praise of her future 
son-in-law for bis industry at 
poaching, illicit distilling and 
derailing trains, delivered in the 

voice that one might use of a 
successful young stockbroker. 

It is this plausible perform- 
ance of ludicrous action that 
gives the play its individual 
quality. It is a quality that is 
familiar in the operas; but there 
the people are dealing with fan- 
tastic business in which we are 
hardly expected to believe. En- 
gaged was written after Gilbert 
had completed Trtol by Jury and 
The Sorcerer, but there is seldom 
a suggestion in it of anything 
operatic. 

The production is all set in 
this same mood. The curtain 
rises on Mrs. Macfar lane’s gar- 
den, with its roses and wistaria, 
a tram steaming handily across 
the viaduct beyond. It is a 
beautiful set that Michael Annals 


Arnold 


by MAX LOPPERT 


Scottish paintings and drawings 


by WILLIAM PACKER 



Mixed exhibitions are always 
fascinating events: even the 
local sketch club or park railing 
bazaar will have a. certain charm, 
enough at least to justify a 
moment's attention, and any 
gallery worth the name can 
hardly do less. But such shows 
can also be bard work, making 
demands on the visitor that at 
first he might resent: for they 
force him to exercise discrimina- 
tion and judgment for hixpself. 
The rewards are always the 
pleasure of the unexpected. 


familiar work seen in a fresh 
context, the .forgotten brought 
back into the light, the sense of 
personal discovery. This is the 
time of year, above ail others, 
when they are thick oq the 
ground. 

At Marjorie Parr, in the King's 
Road,, is an exhibition devoted 
to Scottish artists of the last 200 
years, a blanket theme which 
brings together work of all 
kinds. It is in general private 
and modest Vork rather than 
declamatory, and the quality is 







sh high. The Scotchness of Scotch 
bt Art is difficult to establish, exist- 
of ing as it always has in close 
tie relationship to English practice, 
rs. a nephew rather than a cousin, 
be perhaps. Always it has shown 
an honest academicism, however 
;'s much that has varied, and re- 
>d taised- an admirable curiosity 
50 about developments elsewhere, 
:h The intensity and particularity' 
ill of . the colour, and .its expressive 
te use. seem to be innate character- 
in istics. 

13 Thee are no really great 
names among those whose work 
is on show, Charles Rennie 
Mackintosh’s importance lying 
elsewhere than in his graphic 
work, bnt the vitality and flair 
of., the second-rank is manifest. 
" Among the Edwardians and \iic- 
torians are many lovely things, 
solid Scottish Academy portraits, 
landscapes, and genre scenes. 
Edward Walton’s head of a girl 
is very fine; and the Glasgow 
colourists, Peploe. MacTaggart, 
Fergusson. are well represented. 
Jessie King and " Mackintosh 
stand for art nouveau; and the 
list goes on. 

Contemporary, or near-contem- 
porary painting . is also fairly 
] shown. There are notable 
* absentees, of course, but the 


exhibition lays no claim .to 
exhaustivity, and we eannot have 
everything. But we must re- 
member that there is much 
interesting experimental work 
being done that never comes 
south. Nevertheless, predictable 
or not there are good things 
included in this particular batch. 

The two studies of heads by 
Joan Eardley are notable. She 
was a distinguished romantic 
expressionist who died too young 
at a time when figurative paint- 
ing was in eclipse. Had she 
lived she would be not only cele- 
brated but important. There are 
good examples of Anne Red- 
path’s work, and. of living 
artists, interesting things from 
Alan Davie. Elizabeth. BUck- 
adder, Phillipson. Houston, 
Michie and Hamilton Fraser. 

Of the younger and less well- 
known artists, Eddie Strachan 
looks Interesting, with his 
decorative and rather mysterious 
gouaches; and James Campbell’s 
ceramic sculptures, tiny land- 
scapes. mounds or tombs, are 
very good indeed. 

Mrs. Parr has assembled rather 
more work than can be hung 
comfortably, so the appearance 
of the show is likely to change 
in detail before the close at the 
end of August 
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Baryshnikov debut at 
Covent Garden . 




JnaaEavAcy; Roy With red hair 


Mikhail Baryshnikov makes his 
debut with The Royal Ballet at 
Covent Garden on October 22 in 
Kenneth MacMillan’s Romeo and 
Juliet. Merle Park dances Juliet 
and Anthony Dowell makes his 
London debut as Mercutib. 
Baryshnikov makes two further 
appearances as Romeo with Merle 
Park as Juliet on October 23 and 
November 4, and will be seen as 
Prince Siegfried to Miss Park’s 
Odette/Odile in Swan Lake on 
October 27. 30 and November 8. 


Other guest artists during this 
period include Natalia Makarova 
and Lynn Seymour. With 
Anthony Dowell. Miss Makarova 
will be seen in the title roles in 
Romeo and Juliet, Swan Lake 
and Manon. 

Miss Seymour is partnered by 
David Wall in Romeo and Juliet 
and on October 21 re-creates the 
role of The Girl in The Ttco 
Pigeons which is revived _gp .that 
dale. 
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WOULD TRADE NEWS 


Brazilian ore development 
costs double to $2.7bn. 



.BY DAVID WHITE 

PROBLEMS OF of organisation 
and transport have delayed 
development of the SerrA dos 
Carajas iron ore deposits in 
Brazilian Amazonia, believed to 
be the world's largest reserves. 

Exports of ore, part of which 
will be sent to Britain, are 
: expected to start up in 1980, at 
least a yev later than originally 
foreseen, according to the 
directors of the development 
company Amazihia Mineracao 
tAuisa). 

As a partner in the scheme, 
the British Steel Corporation is 
expected to take up to 5m. tons' 
of ore a year under an agree- 
ment still being worked out with 
the principal shareholders, 
Brazil's state-controlled Cora- 
panbia Vale do Rio Doce 
(CVRDl and U.S. Steel. 

The projected cost of the 
scheme has almost doubled in 
the last year and now stands at 
S2.7bn. Thirty per cent, is to 
come from AMSA equity, in 
which the Brazilians will hold 
a 51 per cenL majority. U.S. 
Steel is expected to reduce its 
49 per cent, share to 29 per cent.. 
with a Japanese consortium 
headed by Nippon Steel taking 
10 per cent, and BSC and the 
Spanish steelmaker Altos Homos 
de Vizcaya 5 per cent each. 
That would mean an investment 
Of ahout £20m. hy BSC. 

Final agreement on the terms 


of the project Is expected with* 
in four to sis mo&ths. 

The ore mountain, first dis- 
covered in 1967 by a Brazilian 
subsidiary of U.S. Steel, Com- 
panhla Meridional de Mineracao, 
contains estimated reserves of 
18bn. tons of high-grade ore, 
with an average content of 66.7S 
per cent., this is larger than 
Brazil's other enormous deposit 
in Minas Gerais, and twice as 
big as Australia's Hammersley 
reserves. 

From early 1880, Carajas is 
expected to yield 12m. tons of 
ore a year for export, rising to 
50m. tons after five years. 'Hie 
mine will also supply a steel com- 
plex being planned at Itaqul, an 
the northeast coast, by Siderbras 
— the holding company for the 
Brazil iao Government's steel 
interests — and Nippon Steel 
Production at Itaqu; is expected 
to reach 12m. tons a year. 

The mining project has been 
subject to a number of compli- 
cations. although AMSA direc- 
tors said the main divergencies 
between tbe U.S. and Brazilian 
partners bad been ironed out. 
They mainly involved the struc- 
ture of the company, now settled 
with CVRD, which is responsible 
for the technical and administra- 
tive sides of the project 

Tbe British, Japanese and 
Spanish partners will be given 
preference shares in AMSA, that 


RIO DE JANEIRO, August 7, 

is without voting rights. 

U.S. Steel is also understood to 
have scaled down its plans to 
import ore from Carajas to about 
9m. tons a year. It was originally 
reported to be seeking half the 
ore, or 25m. tons, but AMSA 
denied that was part of any agree- 
ment. 

The other factor in the delay 
has been a dispute over transport 
schemes, involving the conflict- 
ing interests of the states of 
Parfi (where the ore is) and 
Mara nbao (site of the deepwater 
terminal) and therefore where 

the Brazilian-Japanese steel 

complex is to be situated. 

The mine is to be linked by a 
560-mile-long railway with the 
Maranbao capital Sao Luis, work 
on which will start next year with 
completion provisionally 
scheduled for 1973. 

Alternatives using tbe as yet 
unnavigable River Tocantins 
were ruled out, as was a port 
nearer to the Amazon estuary. 
The Sao Luis terminal is planned 
to accommodate ships of up to 
200,000 tons. 

AMSA has started discussions 
aimed at supply agreements with 
other steel companies in Japan 
and Europe, and at securing loans 
for the bulk of the $2.7bn. invest- 
ment. Brazil's National Economic 
Development Bank is understood 
to he putting up an initial $60m.- 
$70m. for the project, 


EEC exports to Middle East oil 
producers jump 85% to $2bn. 


BY REGINALD DALE, COMMON MARKET CORRESPONDENT 


THE VALUE of EEC Imports 
from Middle East otl producing 
countries rose by 164 per cent, 
to 25.6bn. units of account 
i£10.66bn.) last year, according 
to figures published by the Com- 
munity's statistical office. Im- 
ports from Algeria, Libya and 
Nigeria went up by 12S per 
cent, to lObn. units (£4.17bn.). 

Tn the other direction, the vast 
influx of oil revenues led the 
Middle East countries to increase 
their imports from the Com- 
munity by 85 per cent, above 
1973 to a total 4.8bn. units 
(£Cbn.) last y£^. The three 
main African on producers in- 


creased their purchases from the 
Community by 61 per cent, to 
4.6bn. units (£1.9bn.). 

The growth of EEC exports to 
oil-producing countries far out- 
stripped the average Increase in 
Community exports to ail third 
countries (37.4 per cent.). 1116 
increased value of trade with the 
oil states also had Che effect of 
reducing the share of Intra- 
Community trade in the Nine’s 
total imports and exports. 

Imports by the Nine from 
other Community member coun- 
tries fell from 52 per cent of 
the EEC total trade in 1973 to 
only 47 per cent last year. The 


Ford S.A. plea on ‘local content’ 

BY lOHN STEWART CAPE TOWN, August 7. 


BY JOHN STEWART 

FORD SOUTH AFRICA has an- 
nounced an investment ot 
R2.6m. (£1.7m.) on a new crank- 
shaft line which will increase the 
local content of its passenger 
cars about 1.5 per cent. 

Mr. Neville Cohen, managing 
director, was mildly critical of 
the South African Government's 
local content programme, which 
requires all motor assemblers 
to achieve a minimum of 66 per 
cent, during the current year. 

The next increment, to 75 per 
cent, is expected in two years' 
time but its Feasibility is cur- 
rently heing investigated by the 
board of trade. 


Mr. Cohen said that if the 
local content requirement was 
increased above 66 per cent at 
the due date, assembly plants 
would have to continue tn make 
vast initial outlays in order to 
achieve relatively small advances 
in local content 
"We believe there should be 
no advance from the present 66 
per cent until the present new 
car market of 220,000 more than 
doubles to 500,000 vehicles a 
year. Without this rise in sales 
the vast capital spending re- 
quired will not be justified," he 
declared. 


SENTRUST BEPERK 

(Incorporated in the Republic oj South Africa) 

RESULTS FOR 1975 

The audited consolidated financial results of the company 
for the year ended June 30. 1975 are as follows: — 

1975 1974 

SALIENT FEATURES 


Number of shares issued 

18.000,000 

IS.000,000 

Per share 

Earnincs after tax before 

investment transactions 

33 Ac 

27.7c 

Dividends 

30.0c 

23.0c 

Dividend cover 

1J. 

1.2 

Earnings on investment 
transactions after tax and 

prov I Odd? 

2.6c 

32.7e 

Profit retained 

6.4c 

17.4c 

Net asset value per sbare 

317c 

517c 

SUMMARISED CONSOLIDATED 

R’000 

R’000 

INCOME STATEMENT 

Income from Investments 

6.033 

4,491 

Sundry income less expenses 

336 

642 


6,369 

5.133 

Deduct: 

Interest paid 

65 

50 

Exploration costs 

93 

103 


158 

153 

Profit before lax and Invest- 



ment transaction 

6,211 

4,980 

Profit after tax before invest- 



ment transactions 

6,078 

4.980 

Net surplus on investment 
transactions less tax and 

provisions 

464 

2.294 

Total surplus 

6,542 

7,274 

Dividends 

5,400 

4,140 

Profit retained 

1,142 

3,134 


SUMMARISED CONSOLIDATED 
BALANCE SHEET 
Investments 


Quoted 

35,966 

34,004 

Market value 

(87,776) 

<87^73) 

Unquoted 

Directors’ valuation 

1.728 

1.652 

(4,155) 

(3,018) 

Current assets aDd property 
and buildings 


5,930 

Total assets 

43,837 

41,586 

Current liabilities 

4,436 

3,287 

Long term liabilities 

500 

540 

Total liabilities 

4436 

3,827 

Shareholders’ equity 

38,901 

37,759 


(Market value at 5/S/75 of quoted shares )— (H80.526, 000.) 
On behalf of the Board 
W. B. C0ET2ER « nirertnT-B 


\V\ J. DE VTLLIERS 
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6 Holland Street. 
Johannesburg 2001 
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Directors 
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m 

share of Intra-Community ex- 
ports fell from 53 per cent, to 
51 per cent 

The figures confirm statistics 
recently published in London 
showing that the U.K, is much 
less integrated into the Com- 
munity than the other eight 
countries from the trade point 
of view. Britain shipped only 33 
.per cent of its exports to other 
Community countries in 1974. 
compared with 75 per cent for 
Ireland, 71 per cent for the 
Netherlands, 70 per cent ' for 
Belgiura/Luxetnbourg. 53 per 
cent for France and 45 per cent 
for Germany -and Italy. 

The EEC accounted for only 
30 per cent, of total British 
Imports, compared with 6S per 
cent, for Ireland, 66 per cent, for 
Belgium/Luxembourg, and 57 
per cent, for the ‘Netherlands. 
France and Germany both 
bought 48 per cent of their torn! 
imports from other EEC coun- 
tries. Denmark 46 per cent, an d( 
Italy 42 per cent 

Germany and the Netherlands 
were the only countries whose 
exports rose faster than imports. 
Italy's total imports increased at 
the fastest rate (47 per cent.), 
while France hart the biggest gap 
between the growth of Imports 
(43 per cent) and exports (29 
per cent). Community imports 
from third countries rose by 51 
per cent 

Imports from the Soviet Union 
increased hy 53 per cent in 
value, largely because of Soviet 
sales of crude oil to France, 
Germany, and Italy. The Com- 
Imunlty's Imports from Eastern 
Europe only went' up on average 
by 33 per cent 

Goods imported from the de- 
veloping countries associated 
with the Community under the 
Rome convention rose by 67 per 
cent, but Community exports to 
those countries by only 31 per 
cent. That compared with an in- 
crease of 87 per cent, in imports 
from all developing countries, a 
figure that was again inflated by 
the sharp increase in oil prices. 
■ Nigeria alone accounted foT oo 
per cent, of total shipments to 
the Community by tbe Nine con- 
vention countries, and bought 
26 per cent, of all the Com- 
munity’s exports to the 
associates. 


Contracts Abroad 


DEMAG AG heads a group of 
Japanese and European com- 
panies which has reached basic 
agreement with Algeria's Societe 
Rationale de Slderurgie to supply 
steel rolling mills and related 
equipment (capacity not 
revealed) worth Yen 50bn. 
l£7Sm.). The Japanese compands 
are Hitachi. Hitachi Shipbuild- 
ing and Engineering and C. Itob, 
who wilt export' a hot rolled and 
a cold rolled mill worth Yon 
23bn. (£36m.>. European com- 
panies wilt supply zinc and tin 
plating units and electrical 
facilities worth Yen 27bn. 
(£42m.i. SNS will pay 15 per 
cent. oF the total as a down pay- 
ment and 5 per cent, on delivery, 
with the SO per cent balance 
spread over eight to ten years. 
SNS wants the Demag group to 
buy Algerian nil equivalent to 
the down payment 

Export Contracts 

MASSON SCOTT THRISSELL 
has sold its first correlator to 
Poland in a £500,000 deal which 
include? personnel to supervise 
and commission the equipment. 
APT-PARAMOUNT, Crawley, 
will provide reformer tube 
assemblies worth £500.000 foT an 
ammonia plant at Shiraz, Iran. 
HALIFAX TOOL Is exporting 
rock drilling machines and 
equipment worth £750.000 to the 
Middle East. 

T. GIUSTI AND SON. London, 
wili supply processing plant 
worth £100,000 to Beecham 
Pharmaceuticals. Singapore. 
INTERNATIONAL GOLF HOLD- 
INGS, Dunbar, has a Japanese 
store chain order for 600 sets of 
Peter Townsend dubs and a 
" positive Inquiry ” for 2,000 sets 
of general equipment. 

PLESSEY NAVAIDS wilt pro- 
vide an Instrument approach 
costing £200.000 for Plaisance 
Airport, Mauritius. 


Fast rise in 
U,K. exports 
to E. Europe 

By David Lasceflo, 

East European Correspondent 

EASTERN EUROPE is now one 
of the fastest expanding markets 
for British exports, following the 
strong surge of the first half of 
1975, the Moscow Narodoy Bank 
reports in its latest- Bulletin. 

In sterling terms, UJC. exports 
to Conxecon were 33.0 per cent 
higher than the same period last 
year, although total U.K. exports i 
grew by only 21.7 per cent 

Britain's recession caused a 
drop in Imports from Eastern 
Europe, but that brought a sur- 
plus of £40 in. on it* Comecon 
trade in the first six months of 
1975 compared with a deficit of 
£105 m. in the same period last 
year. 

The Bulletin points to one of 
the most encouraging' eigos — the 
virtual doubling of-UJC sales to 
the Soviet Union, which reached 
£90.3m. in half year. Best results 
were obtained in sales of 
plastics, chemicals, manufac- 
tured goods, and textire and 
other machinery. • 

The increase toppled Poland 
from its position as Britain's 
largest customer in Eastern 
Europe. Even so, sates to 
Poland showed a strong increase, 
as did those to Yugoslavia and 
Cuba. 

At the other end of the scale, 
sales to Czechoslovakia, East 
Germany and Hungary must be 
considered disappointing, the 
Bank says. Trade with those 
countries rose only minimally 
this year, and business in some 
categories was static, 

The bank describes prospects 
as depending largely on Britain's 
price competitiveness, quality 
and promptness of delivery, 
although it also labels as dis- 
appointing Britain's failure to 
import more from Comecon. That 
was likely to continue in the 
second half of 1975, the Bank 
says, but it expects purchases to 
rise again iq, 1976. 


Co-ordinating 
construction 
export orders 

Financial Times Reporter 

THE GOVERNMENT is to set 
up a Construction Exports Ad-: 
visory Board, whose main task 
will be to provide a focus for 
British construction exports and, 
help the industry to take advan- 
tage of export opportunities, par- 
ticularly to OPEC countries. 

Mr. Reg. Freeson, Minister of 
Housing and Construction, told 
the Commons yesterday that the 
Board's immediate task would be 
to advise the Government on the 
selection of companies or groups 
of companies which could .pro- 
cure construction contracts over- 
seas. . ! . /it /. ’ • i 

Membership of the Bpard has 
yet to be announced, but it will 
be jointly sponsored by the De- 
partment of Trade and : Mr. 
Freeson's Ministry. It is thought 
in Whitehall that the increasing 
opportunities for business .over- 
seas, especially . in the Middle 
East, have revealed tbe need for 
a change in arrangements for 
getting orders. 

Terms of reference are: (1) 
The selection of single com- 
panies or groups of companies to 
pursue particular construction 
projects overseas; and F2) find 
way of harnessing additional re- 
sources in the construction in- 
dustry and professions to meet 
.export opportunities. 


Japan- Ajman 
offshore oil 
service group 

TOKYO, August 7. 

A GROUP of six Japanese com- 
panies has established Arab 
Heavy Industries Ajman in 
Ajman. jointly with the Ajman 
government of the United Arab 
Emirates, according to Mitsui 
Ocean Development and Engi- 
neering. 

MODEC said the new com- 
pany was scheduled to build a 
200-metre slipway, two tower 
cranes and a machinery -factory 
to undertake from the autumn 
of next year the repair of rigs, 
supply boats, dredgers, tugboats 
and other oil drilling equipment 
now in operation in the Gulf. 

Capital is YX.Sbn. (£2.8m.), 
with the Japanese companies 
and the Ajman government each 
holding 25 per cent. The re- 
maining 50 per cent, is to be 
offered for public subscription 
in the United Arab Emirates. 

iMODEC said the venture 
would also construct, ships, 
bridges, oil storage tanks and i 
marine development equipment 
in the future. The other five 
Japanese concerns are. Mitsui 1 
Shipbuilding and Engineering, 
Mitsui and Co., Abu Dhajbl Com- 
pany, Nippon Steel, and. Niigata 
Engineering. 

Reuter ; 

Israel-S. Africa 
trade growth 

By L Daniel 

TEL AVIV. August 7. 
ECONOMIC RELATIONS be- 
tween Israel and South Africa 
have improved considerably this 
year, and commercial exchanges 
are growing more rapidly than 
Israel’s overall trade. 

In tbe first half year Israel 
exports to South Africa were 
running at an annual;' rate of 
936m., compared with $28m„- for 
the whole year 1974. . Israeli 
imports from South Africa in 
calendar 1974 were S.lftjn. 

The number of joint venture* 
and “know-how” agreements 
has increased .significantly* and 
have been made easier by the 
South African derision W permit 
financial participation by its 
citizens in projects in Israel 
approved by the Israeli Invest- 
ment Authority. <-■ 

Such approval entitles the 
enterprise to tax benjefltfi and 
grants nr loans, 
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U.S. wholesale prices rise 
by 1.2 per cent in July i ‘deal near* 



.BY ADRIAN DICKS 

WHOLESALE prices In the US:, 
after showing little change In 
May and June, leapt up by L2 
per cent, during July, largely 
as a result of steep increases in 
the prices of farm products and 
processed food and animal feed- 
stuffs. 

The official figures, showing a 
6.6 per cent jump in the farm 
products index, follow tbe OR 
per cent, rise in retail prices 
during June and lend urgency 
to the warnings of a dangerous 
new flaring of inflation which 
are being sounded by Dr. Arthur 
Buns of the Federal Reserve 
and other senior Government 
economists. 

In political terms, the July 
wholesale price figures, which 
are worse than many observers 
had anticipated, are certain to 
add to the already considerable 
pressure on the Ford administra- 
tion to monitor, if not actually 
to limit further Soviet purchases 
of grains. 

In spite of the administra- 
tion's confidence that this year's 
maize and other feedgrain crops 
will reach record levels, recent 
dry weather In parts of the corn 
belt, coupled with persistent 
reports of worsening drought in 
the Soviet Union's farm regions, 
has fuelled further futures price 
rises. Democratic Congressmen, 
have been quick to draw the 


parallels with the severe food 
•price inflation ■ caused by . the 
massive 1972 Soviet purchases. 

The Administration has 
already been obliged to tell 
major grain exporters not to con- 
clude any further sales until 
after next Monday’s crop report, 
which it hopes will be optimistic 
enough to dispel fears of any 
shortage this year. 

The July figures showed a 7.8 
per cent, rise in grain prices, a 
4.4 per-cent increase in livestock 
and a 15 per cent jump in live 
poultry. Processed meats, 
poultry and fish Increased by 
5.1 per cent 

Although the Administration 
has attempted to play down’ the 
impact on retail food prices- of 
dearer grains, it is likely . to be 


WASHINGTON, August T- 

faced with rank disbelief if it 
seeks to explain away altogether 
such sharp increases at a time 
of year when food prices tradi- 
tionally tend to decline. 

In tbe non-food sector of the 
index, meanwhile, the July 
figures showed a 0.4 per cent in- 
crease In prices of industrial 
commodities. This was the same 
as the increase during the pre- 
vious month, but appears to a 
gradual acceleration since the 
0.1 per cent increases registered . 
in March and April and the 0.2 
per cent rise in May. 

In this connection, tbe 
Administration is dearly now 
concerned at the danger of a 
general round of price rises as 
soon as the recovery begins to 
gather momentum. 


‘Recession has finally bottomed’ 


THE NEW York Federal Reserve 
Bank has said that : second 
quarter Gross National Product 
data indicate that the longest 
and . steepest post-war recession 
has finally bottomed. 

The New York Fed, in its 
monthly review, said that while 
inventory liquidation may con- 
tinue for some time, it seems 
clear that businessmen .have 


NEW YORK August 7. 
succeeded in bringing stocks into I 
better alignment with sales. 

Final demand rose in real 
terms during the second quarter 
for the first time since mid- 
1973, while lower taxes and 
increased transfer payments 
have spurred consumer spend- 
ing and allowed the rebuilding 
of liquidity* the Bank said. 
Reuter 


Olympic 
architect’s 
$ 18 m. fees 


NY ‘spending ceiling’ deal 


By Robert Gibbens 

MONTREAL, August 7. 
BERNARD LAMARRE, senior 
partner in the Montreal engi- 
neering firm which is project 
manager at.- the Montreal 
Olympics site, has confirmed 
to the city Council that fees 
accruing to French architect 
Roger TaiUebert of Paris for 
design work on the main 
stadium and other games faci- 
lities will be at least SI 3m. 

He based this on architec- 
tural costs, representing 4.5 
per cent, of the total cost of 
the facilities. Mr. L&Uarre, of 
Valois and Associates, revealed 
the figures in a debate on 
plans by the city to borrow 
$1 16m. more to cover Olympics 
construction costs. This would 
bring the. total authorised 
spending to $812m. 

He said that nearly all the 
architectural costs represented 
work 'done by private archi- 
tects, mainly E f aillebert’s 
company. . - ' 


BY JAY PALMER 

WITH LESS than 10 days to' go 
before New York City is due to 
run out of cash. Mayor Abraham 
Beame appears to have capitu- 
lated to. most of the Municipal 
Assistance Corporation’s demands 
for immediate and wide-ranging 
reforms of the city's fiscal affairs. 

In a brief statement very late 
last night the Mayor said that 
he would Impose " stringent ceil- 
ings " on city expenditures for 
the next three years and would 
immediately form a special new 
Board to review and suggest 
changes to city management - 


NEW YORK, August 7 

While these moves, together 
with the Mayor's earlier agree- 
ment with municipal unions for 
a 12 month wage freeze, repre- 
sent a big step forward in the 
city's struggle to avert bank- 
ruptcy, considerable doubt still 
exists over whether or not there 
is still time to raise the neces- 
sary cash to meet obligations. 

Even as the city works des- 
perately to fill its immediate cash 
needs, current projections sug- 
gest that an additional SSOOra. 
will be required to fund 
September requirements. 


Combined ‘helicopter-airship’ plan 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 

THE GOODYEAR Aerospace ference in Vancouver that "the 
Corporation and Plasecki Air- trouble with a helicopter is that 
craft Corporation, both of .the two-thirds of the lifting effort is 

1 spent in * ettln 3 the machine it- 

design (under a NASA contract) . .7 „ ... 

for a combined “helicopter-air- self into the air, so that only one- 
ship " that would be able to carry third is. left for payload. With 
payloads of up to 80 tons over our concept, the machine would 
distances of more than 200 infiei be supported aloft by helium, 
Mr. Robert Madden, manager and the total lift from the taeli- 
of Goodyear's airship . pro- copier rotors would be available 
gramme, told an aerospace- coin- for payload.” - v - - 


By Joseph Mann 

| CARACAS, August 7. 

1 FORMER VENEZUELAN PtesL 

| dent Roraulo Betancourt told 

I the Venezuelan Senate to-night 
that an agreement “ has almost 
been reached” between the 
Government and foreign oil 
companies on the amount of 
compensation (be stale will par 
when it assumes control of the 
petroleum industry sometime 
this year. 

Sr- Bentecoart. one of the 
country’s most important 
Democratic leader? during the 
last 50 years, made a rare 
public appearance to-zdffht dar- 
ing the Venezuelan Senate's 
debater on a Bill which would 
nationalise the billlon-dofiar 
foreign oil Industry operating 
here- 

Argentine 
unions’ plea 

BUENOS AIRES, August 7. 
ARGENTINE'S powerful 

labour movement, victorious 
over President Isabel Peron in 
a wage fight last month, asked 
the Economy Minister to-day to 
declare a state of emergency 
across the nation. 

Sr. Casildo Herreras, Secre- 
tary General of the 2.5 m.- 
m ember General Confederation 
of Labour, asked for a 90-day 
state of emergency during 
which no worker would be laid 
off or dismissed from bis job. 
UPI 

Chilean inflation 

SANTIAGO, August 7. 
THE COST of living in Chile 
rose last month by 9.3 per 
cent., the lowest monthly in- 
crease this year — hut it 
brought the country’s rate 
of inflation in the first seven 
months of the year to 195 per 
cent. The July rise was well 
down on June's 19J per cent, 
Reuter 

San Salvador raid 

SAN SALVADOR, August 7. 

LEFTWTNG guerillas to-day 
took over El Salvador's main 
radio station at gunpoint to 
broadcast a brief statement 
The guerillas said that they 
were members of the so^-alled 
People's Revolotionary Army, 
one of about five small guerilla 
groups which have claimed 
responsibility for a series of 
bombings of Government 
offices in the central American 
republic -over the past year. 
Renter 


THE BROTHERHOOD OF TEAMSTERS 


In search of Mr. Hoffa 


BY, CANDACE CUN WERT I IN NEW YORK 


MANY trade unions in the U.S. 
have a long history of bitter 
strife, but few enjoy the reputa- 
tion for violence and corruption 
which the 2Jhn. -member Inter- 
national Brotherhood of 
Teamsters has earned over tbe 
years. - Now the union once 
again faces the unwelcome glare 
of adverse publicity, as the 
Federal Bureau of Investigation 
steps up its search for its former 
president, James R. Hoffa, who 
has been missing since a week 
ago Thursday. 

Not since the December, 1969, 
slayings, of the United Mine 
Workera insurgent Joseph A. 
Yahlonski, his wife and his 
daughter, and the subsequent 
trial of their murderers, have 
the internal affairs' of a union 
attracted such attention. 

The search for Mr. Hoffa has 
been making slow headway. His 
family have offered a $200,000 
reward for information leading 
to his whereabouts or safe re- 
turn, but there are few clues and 
some people fear that 62-year-old 
Jimmy Hoffa has been murdered. 

While incidents of strong-arm 
tactics and brutality have long 
been a hallmark of Teamster 
politics, the most popular 
theories in this case attribute 
Mr. Hoffa’s abduction to anxious' 
Mafiosi. The Mafia was re- 
portedly fearful that the one- 
time leader of the Teamsters, in 
his bid to regain tbe union pre- 
sidency, would expose illegal 
loans made by the wealthy Team-, 
ster pension funds to underworld 
figures and Mafia cover organisa- 
tions. 

In a union which has long bad 
underworld ties, however, it is 
often difficult to separate the 
aims of one from tbe ambitions 

of the other. There have been 
for the past several years bomb- 
ings. beatings and other acts of 
terrorism at one of the union’s 
regional membership offices — 
Local (union branch I 299 in 
Detroit. The most recent bomb- 
ing involved Mr. Richard Fitz- 
simmons, mm of the current 
Teamster president Mr. Frank 
Fitzsimmons, but most of the 
other incidents were directed at 
Hoffa supporters. 

Mr. Hoffa attributed the acts 
to a third and unnamed party, 
but animosity between tbe Hob 
and Fitzsimmons factions in tbe 
Local bad been running high. 

No. 299 was the Local from 
which Jimmy Hoffa made his 
start in union politics, and it 
was there that he hoped to 
launch his new effort to recover 
the union presidency — an office 
denied him until 1980 by. the 
terms of his pardon by the then 
President, Mr. Nixon, and subse- 
quent parole from prison. Mr. 
Hoffa was sent to prison for 13 
years in 1967 for jury tampering, 
fraud and conspiracy. Mr. Hoffa 
tad been contesting these parole 
restrictions in the, courts, but 
even before verdicts were 
handed down (aDd some Obser- 
vers felt- he had a good chance 


of winning his case) he had 
begun to reassert his power and 
influence. , 

Mr. Hoffa felt that Mr. Nixon 
and Mr. Frank Fitzsimmons bad 
Struck t deal: Teamster election 
support in exchange for keeping 
Mr. Hoffa out of union politics. 
As long as Mr. Nixon was 
President, the terms of Mr. 
Sofia's commutation were 
enforced. After ' Mr. Nixon 
resigned, tbe Government’s tone 
changed. President Ford has 
been less outspoken about the 
parole restrictions, ' perhaps 
because of Mr. Holla's continuing 
popularity with the union's rank 
and file. Sources in the .Hoffa 
camp suggested that Mr. 
Fitzsimmons had become 
worried about his position. 

Shortly after the apparent 
abduction, Mr. Hoffa 's son. 


200 pension funds connected 
with the Teamsters, into which 
members put $22 a week from 
their earnings, at current rates. 

- The Central States Fund bas 
been the subject of numerous 
allegations of misappropriations 
of funds from both disgruntled 
Teamsters and law enforcement 
agencies but few convictions. A 
recent case was lost when the 
star witness for the Justice 
Department was brutualiy mur- 
dered by a gang of masked 
assassins when he arrived at his 
office.. The killing still has not 
been solved. The men who 
allegedly illegally manipulated 
the fund hy more than S6m. over 
a 15-year period were acquitted 
earlier this year. 

Legal technicalities prevented 
the jury from learning the 
afilUations to organised crime of 



Flashback to 1957: James Hoffa (right) talks to the late 
Senator Robert Kennedy, then chairman of the Senate rackets 
committee before which Hoffa '-was ta testify in his capacity 
as Mid-West head of the Teamsters Union. 

James P. Hoffa, absolved Mr. some of the defendants, since it 
Fitzsimmons from responsibility was ruled in some instances that 
in his father's disappearance. £ e information would prejudice 



trusted Hoffa deputy. He was Tony)- SpiJotio, MrJ&oseph (The 
tbe man hand-picked to keep the Clown) Lombardo, and Mr. Alan 
office of the union ' presidency Dorfman, who bad bee& in prison 
running smoothly while Mr. For eight months after being con- 
Hoffa completed his prison term, -ridted of accepting a 855,000 
— the title of president remained bribe in connection with award-' 
Mr. Hoffa's until June. 1971, six ing ; Central States Funds for a 
months before the Nixon parole, loan. 

Once in . office,, however, Mr. The Teamsters are under- 
Fitwimmons became reluctant standably secretive about the 
to leave. Whatever earnings and' fluid's dealings. Only through an 
perquisites Mr. Fitzsimmons may "abortive iegal attempt to over- 
have at stake' as president, they 'throw union leadership did a^opy 
are trivial when compared with of a 1972 loan ledger for Central 
the money involved, in the States, make its way into' a few 
pension funds. • The largest and discreet hands. The ledger 
most controversial of these is served as the backbone, for 
the Central States, South-east several exposes, including one by 
and South-west Areas Pension the Wall Street Journal. Among 
Fund operated from Chicago, the statistics called - from the 
As of January 31 .this year the' ledger were these? as.of February 
fund had declared assets, of 29, 1972, 69 per cent or $819m. 
S 1.34 th. end an. annual income, of «B17.9m'.- Joan portfolio were 
of about 5400m. There are about either Invested, ha, or committed 
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to, real estate loans (5 per cent 
is the usual average for this type 
of fund); numerous second and 
third mortgages, numerous loans 
for Sim. or less, some to members 
of Mafia organisation, their 
friends of Mafia cover organisa- 
tions. Few of the loans were 
for prime real estate. 

In May this year Mr. Hoffa was 
called before a Federal grand 
jury to answer questions about 
the improper use of union funds. 
Mr. Hoffa reportedly took refuge 
in the Fifth Amendment 
privilege safeguarding a witness 
from self-incrimination. Never- 
theless, tbe action may have 
made union and Mafia officials 
nervous. 

The people who ultimately 
suffer are the Teamsters them- 
selves. The union rules govern- 
ing retirement benefits are 
complex. The union keeps no 
work histories for tis members, 
so the burden of proof lies with 
the member. He must show that 
he has worked 20 years under 
union contract in order to retire 
with full benefits. Many 
Teamsters do not find this out 
until after they retire. Trucking 
is a volatile business, and most 
companies have either merged 
or gone out of business over a 
20 year period. 

Even ■ records' from the Social 
Security -Administration, do not 
necessarily help, because they 
often do not prove that the 
employer made the proper pay- 
ment to the union fund. Other 
technicalities weed out additional 
members. In the last fiscal year, 
ending January 31. the UBTpeM 
out S175.2m. -in benefits. Critics 
feel it should have been. more. 

Crime has been a problem, for 
the Teamsters for years. ' The 
president of the AFL-CIO, Mr. 
George Meany, expelled tbs 

union from the labour federation 
ago because of its chronic 
affiliation with gangsters and 
racketeers. Mr. Robert Kennedy, 
when Attorney General,' took op 
getting a Hoffa conviction, some 
say as a personal vendetta, 
because Mr. Hoffa was such a 
□QJLorious ‘‘seofflaw.” 

On the afternoon of his dl* 
appearance Jimmy Hoffa was 
supposed to meet three men for 
lunch : Mr. Anthony (Tony Jock). 
GJacalone, who In. Senate Com- 
mittee hearings was . described as 

a leader of the Detroit Mite* 
Mr. Anthony ' (Tony - J* 10 ] 
Provenzano. an ex^onvict and 
former leader of the New Jetse? 
Teamsters, .and Mr. Leonard 
.Schultz, .a Detroit labour consul- 
-taut - AH three have denied'*!* 6 
meeting.. ; Mr. '-Provenzano was 
reported, to have, threatened 
Hoffa 'a life.- ' The two men ha® 
been on' had terms since Mf- 
Provenraho -asked Mr:. Hoffa .™ 
amend union .rulea and give bib* - 
a pension -and Mr, Hoffa refnfied- 
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SOUTHERN AFRICA 


A TOP South African Govern- ■ 
meat official visited Lusaka 
late last , month for secret cBs- 
ensfflons with ihg.f -Zambian 
Government on tbe JRhodeslan 
Issue, informed sources „ said 
U>-day. ’ . v '. 

. South African -Secretary or 
Foreign AJtfcdre' Brand Fonrie 
— the careen,' head. . of . the 
foreign ministry — JMde the 
trip' Acre 0 tt JaJy 2t. 

The Tpredse nature of the 
: talks ■ •was .._' not . known, bat: 
.apparently represented. a new 
effort to end the stalemate 
between Rhodesian Premier Ian 
Smith's " White ... minority 
Government and represen- 
tatives of RhodeslaV- JHaek 
majority. *r: 


NEWS 


lit 


.• y - ■■ . »:'•• •; * r *! r:- 

The sources said lie' discus- 
sion centred on how further 
progress could . ' he . made 
towards getting :tlie opposing 
parties in Rhodesii together to 
discuss a coustltawhal' settle- 

■ meoL. 1 N ;.rN; 

Top. Zambiaa-;. Government 

■ officials' declined' comment on 

-the report of the secret meet- 
ing. . I:"- 

Bishop Abel Hnzorewa, Presi- 
dent of the Rhodesian African 
.National Council- 4ANC}, is 
currently in London to meet 
British Foreign' -Secretary 
-.James Callaghan - and discuss 
-prospects for' convening ' a 
constitutional conference. 

Government' officials . Ln 


I POLITICS IN CHINA 


■?. • LUSAKA, August 7- 
London sa3d Britain -wanted fo 
play a constructive role in 
getting COrfstitutional negotia- 
tions started- It is now nearly 
10 years since ■ the Smith 
administration in Salisbury 
unilaterally declared Indepen- 
dence from Britain. 

One stumbling block in the 
constitutional deadlock . has 
been the site. Mr. Smith Vgov- 
eminent has 'Insisted that pre- 
liminary talks take place Inside 
Rhodesia, while the black 
nationalists have demanded a 
vetuie 'outside the country. 
Another, has been that the ANC 
itself is deeply divided on 
several key issues. 

Renter' 


Old faces in the party picture 


FNLA pulls out of Angi 
transitional government 


' THE National Front for the 
Liberation of Angola Thursday 
pulled out of the three-party 
transitional government until 
the return of Portugal’s High 
Commissioner who has acted as 
a buffer between the warring 
factions. 

A national front, spokesman 
said it would attend no Cabinet 
meetings . of the joint . govern- 
ment until Gen. Siivp Cardoso 
returned to Luanda from Lisbon. 

He was recalled to Portugal 
last week for health reasons, 
government officials said, but 
army, sources said he was going 
to be replaced by a man better 
disposed towards the Popular 
Movement for the Liberation of 
Angola, the front’s long-standing 
tribal and political rival. 


The ■ third . member of the 
government, the National Union 
for the Total Liberation of 
Angola, has * .'also' demanded 
Cardoso's return but did not 
.withdraw from the' government. 

Government sources said Car- 
doso, widely respected for his 
neutrality in the » explosive 
Angolan situation, was expected 
to come back by next week. 

The -front has surrounded the 
seaside capital with a widespread 
military net. taking - strategic 
towns on all sides of the city 
in more than a week of fighting 
and vowed to drive the Popular 
Movement ouf of Luanda. 

A Portuguese military spokes- 
man said there were- no fresh 
reports of fighting between the 
two sides. . - 


" LUANDA, August 7. 

Meanwhile fuel shortages have 
forced the : Portuguese airline 
TAP to- cancel three flights be- 
tween Luanda and Lisboa 
threatening the programme to 
evacuate up to 300,000 Portuguese 
before Angola achieves indepen- 
dence on November 1, 

Senhor Carlos Reis. TAP’s 
general manager for Africa, said 
the three flights— two yesterday 
and one. on Tuesday — involved 
1,000 passengers. 

At present TAP iti flying about 
1.200 people a day to Lisbon and 
is due to double -that figure 
within the next few dayf. 

One large storage tank con- 
taining jet fuel was destroyed by 
a mortar bomb. 

Agencies. 


IN A POLITICAL atmosphere 
which must be overshadowed by 
the growing infirmity* of Chairs 
man Mao.Tse-tung and continued 
ill-health of Premier Cbou En- 
l&i, former officials wbo were 
disgraced in the Cultural Revo- 
lution are continuing to re- 
emerge into public life. The 
■latest is the former Chief of the 
General Staff, Lo Jul-ching, wbo 
appeared in the “also present” 
list of attendances at the Army 
Day reception in Peking last 
week. - He was officially on view 
for the first time since Novem- 
ber 1965, having survived un- 
pleasant experiences at the hands 
of the Red Guards in 1966 and 
1967. 

Significantly perhaps neither. 
Chiang Chdng (Mine. Mao), Yao 
Wen-yuan -nor Wang Hung-wen. 
ati identified in some way with. 
Cultural - Revolution-type poli- 
cies, were present, as they had 
been last year, though Wang 
attended a similar function in his 
native. Shanghai. Nor was 
Premier Chou, though in his case 
illness was almost certainly the 
reason. 

Li Teh-sheng, once the rising 
star of China's military because 
of his Cultural Revolution in- 


vbWement. but since January 
1974 ported away from Peking 
lo the regional command of 
Shenyang, appeared only in his 
'-own fief, 

The reappearance of. Lo. who 
must have incurred the wrath of 
Chairman Mao and his then pro- 
tege. Lin Piao, emphasises the 
continuing re-emergence of 
administrators and soldiers who 
took part in the relatively cohe- 
sive leadership of the 1950s. It 
-also underlines the continuing 
decline of the Cultural Revolu- 
tion protagonists and the Lin 
. henchmen among the military. 
In the provinces, former adminis- 
trators are still reappearing lo 
hike up senior jobs, and in 

several previously troubled areas 
conditions have been sufficieotly 
. /Settled for senior new appoint- 
ments to be made. 

- Leadership 

Tt is possible- that the new 
leadership that came up Through 
the Cultural Revolution has been 
partially discredited by' its fail- 
ure to handle administrative 
problems successfully. Wang 
Hung-wen, the j'oung party 
.activist who was appointed No. 3 


BY COUNA MacDOUGALL 

in the parly hierarchy in August 
1973. was not abie (according 
to reports in the Hongkong 
press) to reconcile warring fac- 
tions among workers in the city 
of Hangchow last winter. 

But the radicals, if that is a 
fair terra for the leaders who 
came to power as a result of the 
Cultural Revolution, still main- 
tain quite sufficient influence *o 
diarum both normal political life 
and the economy. The canmaign 
to promote the study of the 
theory ot “nroletarian dictator 

ship"— In effect to attack the 
remnants oF private earning 
power— continues, even though 
the stress is on permitting a 
handful of bourgeois rights 
(wage differentials, the peasants’ 
private plots). 

Tl\e campaign was launched in 
earlv February, with a dilatation 
from Chairman Mao. It came 
susDiciouslv Bonn after the 
National People's Congress in 
January bad aporoved a new 
constitution enshrining certain 
basic rights and the appointment 
of an experienced hand nf 
administrators to ministerial 
jobs. Admittedly the camualgn 
has named no names, and has 
failed to overturn any policies. 


Nevertheless it has confused 
many junior officials, wasted 
much precious time and created 
an atmosphere in which wages 
paid according to work and alt 
kinds of incentives are frowned 
on. 

Resentment 

The industrial strife of the 
past IS oionths (fully acknow- 
ledged in official reports) seems 
to stem mainly from resentment 
at this deliberate effort to clamp 
down on rewards and fringe 
benefits. Feelings have run very 
high; at the Taiyeb iron mine, 
pan of China’s second largest 
steel enterprise at Wuhan (where 
industrial troubles have seri- 
ously reduced output) the local 
radio .-lution reported Uiat 
workers hud murdered one offi- 
cial who had tried to prevent 
them using the mine's trucks to 
carry stone for private house- 
building. A powerful factor is 
probably the youth of the labour 
force and die fact that for many 
of them the most formative (and 
enjoyable) experience of Lheir 
lives was the anarchy of the 
Cultural Revolution. 

In ihe end, the radicals may 


be discredited simply because 
fully Maoist policies will just not 
work well enough for China's 
present needs. 

It seems possible that this is 
now recognised much more 
widely in China than ever before. 
This is fur purely physical 
reasons, wliich have nothing to 
do with ideology. No matter how 
hard the peasants work, after 

centuries of intensive cultivation 
and IS years of investment in 
mainly Chinese methods, the land 
simply cannot produce more 
without the modem inputs used 
elsewhere in the world. Agri- 
cultural production in the past 
five years has not increased any- 
thing like fast enough to cope 
with the needs and aspirations 
of the population. The huge shot 
in the arm that should come from 
the large fertiliser complexes 

purchased recently from the 

West, once they arc in produc- 
tion (before the end of the 
decade i, should justify the 
Chouisl policy or “ making 
foreign things serve China." But 
no one should underestimate the 
support there is for egalitarian- 
ism and self-reliance: the pro- 
longed campaigns this year and 
last are evidence enough of that. 


Prince Fahd denies Frenchdeals 


BY IHSAN HIJAZI 

CROWN Prince Fahd of Saudi 
Arabia has denied that be signed 
ne w 'deals with France during his 
visit to Paris last .month, and 
announced that the proposed co- 
operation will be discussed when 
a French delegation will visit 
Riyadh in October. 

It will be headed by M. Jacques 
Suuvagnargues. French Foreign 
Minister, he said. 

In an interview published to- 
day in the Lebanese weekly 
magazine Al Hawadess the Crown 
Prince was quoted as sayin? that 
reports in the Press about alleged 
agreement he had concluded in 
Paris “ were inconsistent with the 
truth." 

Asked about the one that Saudi 
Arabia is to give France a seven- 
year loan of between 6 and Sbn. 
francs, the Prince was quoted as 
saying: "Nothing final has been 
decided pending meetings 
between officials of the two, 
countries iD Riyadh.'* 

He also denied that an accord 
had been reached for France' to 
set up a factory in Saudi Arabia 
to manufacture aircraft and said 
The question of supply of nuclear 
energy by France to his country 
was still under consideration. 

Prince Fahd, who -Is also the 
First Deputy Premier and the 


power behind the Saadi throne, 
was, however, quick in. emphasis- 
ing that . his country was 
genuinely interested in co-opera- 
tion with France in various pro- 
jects “that could "be -•absorbed 
by Saudi Arabia.”. -He pointed 
out that any arms deals Saudi 
Arabia may conclude with France 
or any other foreign state in 
future would not m any way 
affect those the Saudi. Govern- 
ment had concluded with the 


BEIRUT, August 7. 

U.S. He praised U.S. -Saudi 
economic co-operation with 
America and said that this 
relationship is “of permanent 
nature." 

The Prince rejected charges 
about “ kick-backs " allegedly 
paid to Saudi ■» businessmen' or 
officials on deals concluded with 
U.S. companies. He said the 
Saudi Government wmi'd not 
tolerate payment of bribes on 
Saudi deals. 


Oil found in the Sudan 

BY RICHARD JOHNS, HUDDLE EAST EDrTOR . 


OIL HAS. BEEN found in central' 
Sudan and along the coastal Red 
Sea area in commercial quanti- 
ties, President. -Nunairi. claimed 
in an interview published yes- 
terday by the Beirut weekly AJ 
Hawadess. 

Without specifying which pros- 
pecting companies had been sue-, 
cessful. President Nimairi said 
that “all we need to do now is 
to dig oil wells" in a 150.000 
square mile area in the centre of 
the country and a 60,000 square 
mile area along the Red Sea 
coast 


• He added, however, that for 
the time being the Sudan should 
Concentrate on developing Its 
agricultural potential. . Some- 
what confusingly. President 
Nimairi told AJ Hawadess: “We 
dontt want to rely exclusively on 
oil. ’-Our plans are to import 
crude oil, process it and use the 
products for local needs and for 
exports to neighbouring coun- 
tries.” He said that studies were 
progressing on the second 
refinery being planned for the 
country as a 50-50 joint venture 
between Saudi Arabia 1 - .and 
Sudan. 


: - Reuter reports from ’Abu 

* s'* -m j il • Dhabi: Phillips Petroleum is 

Another round to Gandhi s^s^lssaw a 


• State after failing to find oil in 
BY OUR ASIA CORRESPONDENT almost nine years of search, com- 

pany sources said to-day. 

The Lok Sabha, India's lower to be passed retroactively, so Phillips, who have been doing 
house of Parliament, yesterday that the present electoral chal- the operational work for a joint 
passed another constitutional ,e "Se accusing Mrs. Gandhi of project with Agip of Italy, lrad 
amendment further Drotectinc corru P t election practices will be been looking for oil in four areas 

rendered null and void. . which were given up earlier by 

Mrs. Indira Gandhi the Prime as part of tfae rame g,j| Abu xyjtiabi Petroleum Com- 

Mi raster, from challenge in the Lok Sabha also declared that the pany. the biggest oil-producing 
country s courts. 3S laws already enacted including company in Abu Dhabi. 

Under the amendment, which electoral law reform, land refor. — . _ 

has. yet lo be passed by the electoral law reform, land re- 

Upper House and ratified by form, economic measures, and . iVlaJajMd <111.21 Y 
the Indian states, disputed elec- arrests under the Maintenance . rp . •/ 

turns of the leading Indian of Internal Security, cannot he J||i I OK VQ 

figures — President. Viee-Presi- challenged inrthe Indian courts. 

den L Prime Minister and Speaker The Law Minister. Mr. Cokhale','. k nrO<ypinff 'TPPr 
— will be decided by a special defended this ruling on the C ****'®6*A1S 

body yet to be set up but not grounds lhat it has been done in By Wong Suiong 

by the courts. the past whenever progressive KUALA LUMPUR, August 7. 

Like the other legislation legislation was imperilled by MALAYSIAN officials have 
passed tins week, this move is litigation. expressed displeasure over what 

— — ^fthey consider ro be the Japanese 

- — ■ I " ■■ m i-, iii ' iii I ■■■■ ■■ authorities' delaying tactics in 

: ““I negotiations for the departure of 

miiu niu rnucTDiirnnu ^« d ^t y »r ( K^Ltmpu° 

JUlffldUn UlVVoInlllfllUN Srr i t,Ki w .' Mi8l,t 

- At a news conference after the 

m departure of the Japan Air'ines 

DC-8 aircraft. . the Malaysian 
m Home Affairs Minister. Tan- Sri 

Ghazali, 'who negotiated the 
release of the hostages, made it 

Statement by the Chairman, Mr- B. B. Dearden:— «« *L la r, wa5 I due t0 

problems raised by the Japanese 

l am pleased to report that the Group profit before Authorities and JAL. 
taxation for (ho Year ended 3lst March. 1975 was £17tt,0 - J& T £ n ®ri Ghazali said he had 
compared with £1X2,557 for the previous year. ®" Ue . r obtained - permission for 

■ the plane to land in Libya, but 

During the first six months of the year while output the Foreign Ministry in Tokyo 

was drastically affecled by irregularity of supplies as an uter insisted on an official con- 

aftermaih of the preceding period of three day working. ?J5? aU P n ?° m . 4 Libyan 

a considerable build-un of production was taking place aathonties, despite the fact that 

and strenuous efforts made to bring suppliers back into Salav^^s 

line. During the second six months aJthough some suppliers rH3?i*™» S T 

continued to cause considerable difficulties, the volume 
of output-and sales achieved was very substantially higher. 

• The sales of products and hiring services to the home JJJ* 5S 

market have shown some contraction, whilst the exports 
of the Group have more than doubled- compared with the PjjJj 

previous year to £955.497, K° m C0U S r “* for ^ 

* plane to fly over their air-space- 

The current order intake remains at a satisfactory 1 J® 

level hut the unusually heavy backlog of orders of a year 
ago have now been reduced to more normal proportions. 

The. present economic difficulties, both in the home and h£ riufSjmvnm* 

world trading situations make it extremely difficult Id ^SLi Japai WiiII^5L!!!II 

forecast the future trend. SSSt and^SmTs 

Comparative figures— year to 31st March MaTaysiai^^ the most 

■in 7 « -.0-4 “unfriendly" act since the 

_ Japanese atrocities during the 

Sales £2,487.276 £2,095,6oo last World War. 

Trading profit £217,260 £139.824 f „?“ “f™- 

r> ■ *, . . , no negotiations for the release 

rTQfit attributable to of the hostages has given a big 

1 members .: £77.812 £62,818 boost to Tan Sri Ghazali, Whose 

■ ■ £26,628 £24.990 

Earnings per. share ... 4.6p 3. Ip come under criticism for tile 

- spate of Communist activities in 

■ — — — the country in recent months'. 


JOHNSON CONSTRUCTION 

LID. 

Statement by the Chairman, Mr. B. B. Dearden;— 

f am pleased to report that the Group profit before 
taxation for the year- ended 31st March. 1975 was £176,039 
compared with £112,557 for the previous year. 

During the first six months of the year while output 
was drastically affecled by irregularity of supplies as an 
aftermath of the preceding period of three day working, 
a considerable build-up of production was taking place 
and strenuous efforts made to bring suppliers back into 
line. During the second six months aJthough some suppliers 
continued to cause considerable difficulties, the volume 
of output -and sales achieved was very substantially higher- 

' The sales of products and hiring services to the home 
market have shown some contraction, whilst the exports 
of the Group have more than doubled- compared with the 
previous year to £955.497. 

The current order intake remains at a satisfactory 
level hut the unusually heavy backlog of orders of a year 
ago have now been reduced to more normal proportions. 
The present economic difficulties, both in the home and 
world trading situations make it extremely difficult Id 
forecast the future trend. 


Comparative figures— year to 31st March 

1975 

Sales £2,487.276 


Trading profit 

Profit attributable to 

members .: 

Dividends ..... 

Earnings per. share ... 


£217,260 

£77.812 

£26,628 

4.6p 


1974 

£2,095,655 

£139.S24 

£62,818 

£24,990 

3.1p 



Earnings outpace Balance Sheet Growth 
GroupTotal Assets now over DM 47 billion 


Commerzbank AG represents one of the German 
. Federal Republic s biggest branch banking networks, fts 
balance sheet total for the first six months of 1975 increased 
to DM 32.3 billion, while that of the Commerzbank Group 
rose to DM 47.2 billion (consdlidated). Taken in total, some 
S50 branch offices cover the length and breadth of \Afest 
Germany and West Berlin. 

In the Commerzbank Group the two most important 
subsidiaries are Commerzbank International S. A, Luxem- 
■ bourg. with the equivalent balance sheet total of over 
DM 5 billion, and Rheinische Hypothekenbank. Frankfurt; 
with a balance sheet totalling more than DM 9 billion. 

The past decade has witnessed the steady, planned 
expansion of the Bank's foreign activities, with the result that 
Commerzbank can now be regarded as truly international 
both in character and in service. * 

Following the first step - the establishment of a 
network of representative offices and holdings abroad - the 
second .was to gain a sound foothold in both the Eurofinance 
markets and the dollar area, utilising the medium of the 
foreign branches and the growing number of subsidiaries and 
affiliates in many countries. 


The third step came in 1971 with the Europartners 
agreement - a new departure in international banking. The 
Europartners now cover four leading West European banks — 
Banco di Roma of Italy. Banco Hispano Americano of Spain, 
Commerzbank, and Credit Lyonnais of France. Their 
prime objectives are to work very closely together throughout 
Europe, and to develop joint activities in overseas markets. 

Looking to the future. Commerzbank is well equipped 
for further growth in ail sectors. Increasing international use 
of the D-Mark could well result in a further broadening 
of capita] flows between Germany and the rest of the world. 

From its highly diversified international activities. 
Commerzbank now derives no less than one quarter of its 
earnings. Mid 1975 found the Bank present with key branches 
in London. New York and Chicago. An additional represen- 
tative office in Tehran and a Europartners representation 
5n Copenhagen complemented the already extensive network 
in 1974, while new representative offices will soon be 
established in Moscow, Cairo and Jakarta 


COMMERZBANK £& 

For your cow of Commerzbank latest mterimreportinEngKsIvF'renchwGermanand fOTfurthermformafion please contact 
OMiime*zbank AG, London Branch, P.O.Box 286, 10-U Austin Friars, London JEC2P2JD,TeL 01-6 38 58 95, Telex 88 12230. 
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french nuclear industry 


Shake-up in the power game 


BY ROBERT MAUTHNER, PARIS CORRESPONDENT 


THERE IS a strong temptation, 
following the recent merger of 
France’s state-owned computer 
Sroup CU with Honeywell Bull. 
•tUd last night's decision on the 
reorganisation of the French 
nuclear industry, to say that 
France has finally sacrificed 
nationalism 10 eflicacity. In each 
case American technology has 
won the day. whatever financial 
arrangements might have been 
made to give French interests, 
.including the state, a controlling 
voice. 

Nevertheless, those who make 
such a claim are over-simplifying 
tbc issues. A more subtle inter- 
pretation of what has happened 
is that President Giscard 
d’Esiaing who. although a realist, 
is no less a defender of his 
country's interests than his pre- 
decessors. has opted for inter- 
national solutions which will 
ensure that two nf France's high 
lech no logy industries which 
might otherwise hav e foundered 
miserably wifi survive in good 
shane. The open I v avowed aim 
is that, at some Tuturc date, they 
will he able to stand on their 
n’wn technological, us well as 
financial and commercial feet. 

The statement hy the Presi- 
dential spokesman on Wednesday 
night, following the Cabinet’s 
decision on the radical rationalis- 
ation of the nuclear industry, 
must be seen in this light. “The 
President has expressed the wish 
.that, in the elect ro-nuclear field, 
an international-scale industrial 
group shou*d bo set up. capable 
nf satisfying national require- 
ments for "electricity arid of 
conquering a substantial share 
of export markets at optimum 


prices and in the shortest 
possible time,' 1 he said. 

There has. in any cane, been 
no question of creating a purely 
French nuclear industry for the 
past six years. Ever since the 
abandonment of j the gas 
graphite reactor in 1969. the 


undermined by a lively, if 
belated, national debate earlier 
this year on its security aspects, 
which has now been finally 
abandoned- The conventional 
wisdom to-day is that no one can 
forecast with any accuracy the 
demand for energy within the 


ties did not want, to accept a 
price increase of 30. per cent 
which CGE reportedly demanded 
for its two reactors on option. 

Haring made its choice for 
technical, price and commercial 
reasons, the Government had to 
take into account the political 


The conventional wisdom is that no one can forecast with any 
accuracy the demand for energy .\ . because of the uncertainty 
surrounding the price of oil’ 


French nuclear .power pro- 
gramme has depended on two 
reactors built under American 
licence — the Westinghouse pres- 
surised water reactor (PWR) con- 
structed by Framatome, jointly 
controlled bv the huge steel-to- 
nuclear group Crensot Loire and 
Westinghouse. and the U.S. 
General Electric boiling water 
reactor fBWRl made by the 
Com pas a ie General -d’Electrlcite 
(CGEl. 

For years the two companies 
competed against each other for 
Government orders. Framatome 
was always the favoured supplier, 
but CGE was given a real chance 
of a place in the sun with the 
announcement in March 1974 Hy 
the then Prime Minister, ul. 
Pierre Messmer. or a "massive 
atomic energy programme in the 
wake of the world oil crisis. Work 
would be started on as many as 
13 power stations in 1974 and 
1975 and would continue at the 
rate of six or seven until the end 
of this decade, he said. France 
would show the world how an 
advanced industrialised nation 
could beat the energy shortage. 

It fs this policy of le tout- 
nucleaire. already seriously 


coming years because of the un- 
certainty surrounding the price 
of oiL * 

How. therefore; is it possible to 
decide on the number of nuclear 
power stations which should be 
built every year for the state 
electricity authority EDF? For 
the moment it has been decided 
not to touch tbe programme for 
the construction of 12 nuclear 
stations of 1,000 MW each in the 
years 1976 and 1977. But. 
although nothing has yet been 
settled definitely, jt is considered 
highly probable that the pro- 
gramme for the following years 
will be sharply curtailed. Id 
the circumstances, the Govern- 
ment has decided that two con- 
structors of nuclear reactors In 
a country like France are too 
many- 

There are at least two main 
reasons wby it has opted for the 
PWR built by Framatome and 
decided to cancel Its two orders 
and six options for CGE BWRs. 
In the first place, the nuclear 
power station programme was 
already largely built around the 
PWR which bad proved its tech- 
nical reliability and export poten- 
tial. and. secondly, the authori- 


factor that it could hardly give 
a monopoly for the building or 
nuclear reactors in France to a 
company whose principal share- 
holder, Baron Empain-of Creusot- 
Loire, was Belgian, and irho, to 
boot, held a licence from an 
American company. Westing* 
house, which itself had a 45 per 
cent, stake in Framatome. 

The solution found— the pur- 
chase by the French Atomic 
Energy Authority (CEA) of what 
will probably be about a 30 per 
cent stake in Framatome from 
Westinghouse. while Creusot- 
Lolre retains its 51. per cent 
holding, will obviously give the 
French State an Important «ay 
in the reactor company’s policy 
even if it does not give it a 
blocking minority. 1 This 
**- franc Uatio n ’’ policy is to be 
completed by the negotiation of 
a genuine partnership between 
the CEA and Framatome. which 
will provide for joint research 
and development operations, 
once the current licence agree- 
ment between Westinghouse and 
Framatome expires in 19S2. 
Creusot-Loire. apparently, has 
already agreed in . principle to 
proposals on these lines, but it 


is difficult to see, for tbe moment, 
what Westinghouse stands ' to 
gain from such an arrangement 

CGE’s interests, on the other 
hand, have been by na means 
neglected, in spite of the fact 
that it has lost the major* battle. 
One of the company's sub- 
sidiaries, Alsthom and the 
Brown Boveri subsidiary, Com- 
pagnie Electro-Mecanique (GEM) 
have just signed an agreement 
with Creusot-Loire setting up a 
joint company which will pro- 
vide heavy turbine equipment 
for turnkey nuclear stations to 
be marketed world-wide. 

What is more, CGE has not 
been finally excluded from the 
nuclear reactor race, since it is 
working on fast breeder reactors, 
one of the areas in which the 
French Government wants to co- 
operate with West Germany, with 
the long-term aim of creating 
wbat was described rather 
optimistically yesterday as u an 
eventual Franco-German nuclear 
market.” 

The forthcoming talks with 
West Germany, which in addition 
to advanced reactor research, 
will also cover security problems 
and uranium enri chm ent are not 
tbe least interesting aspects of 
yesterday’s French nuclear shake- 
up. They fit in with President 
Glscard’s general policy of forg- 
ing. a privileged relationship be- 
tween France and West Germany 
in many essential fields. Sucb 
a bilateral trend was already 
accepted . with ill-grace by 
France’s Common Market part- 
ners at tbe time of General de 
Gaulle. It is unlikely to receive 
a warmer reception to-day from 
the other Community members 
in spite of President Glscard’s 
more discreet diplomacy. 


Lardinois will 
sec disgruntled 
wine-growers 

- By Reginald Dale 

BRUSSELS. August 7. 
PROTESTING French wine 
producers will be able to air 
their grievances personally to 
Mr. Pierre Lardinois, the EEC 
Agriculture Commissioner, it 
was confirmed in Brussels to- 
day. A wine-producers’ delega- 
tion. accompanied by ill. 
Christian Bonnet, the French 
Minister of Agriculture, will 
mcel Mr. Lardinois on August 
22. either in Brussels or in 
Paris. 

The wine-growers, who have 
disrupted holiday traffic 
throughout southern France In 
recent days, want EEC meas- 
ures to protect them against 
Italian wine imports and sup- 
port their incomes. They haie 
railed for the resignation or 
M. Bonnet, who has now agreed 
to arrange the talks with Mr. 
Lardinois. 

The meeting will lake place 
in advance of a council meet- 
ing of EEC Ministers of 
Agriculture in Brussels on 
September 9, at which wine 
will he tbe lop item on the 
agenda. The wine-growers 
have made clear they expect 
the French Government to go 
ahead with unilateral action 
on September 10 if measures 
to support the French wine in- 
dustry’ arc not agreed 


Algerian groups clash in France 


INTERIOR Minister Michel 
Poniatpwski flew here to-day to 
defuse' tension between two 
Algerian communities after one 
group took four workers hostage 
tu seek the release of a seven- 
year-old boy held in Algeria. 

** Harkis." former Algerian 
solders in the French colonial 
army who now have French 


St. Maurice-l'Artolse. August 7. 

citizenship, detained the four said the Algerians had released 
Algerian immigrant workers in him and he was expected to 
a refugee camp. Two other return to France later to-day. 
Algerian workers were injured Tbe Harki camp wa< encircled 
in the incident. It followed the by police, including riot squads, 
detention in Algeria of Borzani to-day. 

Kradaoui, the son of a Harki. Two people were injured In 

at the end of a *' ’ 

with his mother. 

An Interior Ministry 


Second fuel depot fire 


FUEL OIL and petrol were in 
flames at the Shell storage depot 
near Metz to-night in a "dozen 
storage tanks over an area of 
5.000 square metres. The blaze 
follows another serious fire 4 wo 
days ago at a Shell depot near 
Thionvillc. 15 miles north of 
Metz. 

Main roads out of Metz were 
closed, and more than 300 fire- 
men from neighbouring depart- 
ments and from West Germany 
were fighting the fire. 

Police said they were certain 
to-day’s fire was arson, and an 
anonymous caller telephoned the 
Thionville office of a Lorraine 
newspaper saying the Workers' 
Direct Action Committee started 
the fire. The caller also said the 
committee, unknown to the 
authorities until to-day, started 
another fire at nearby Florange 


at the end of a holiday there the incident here last night but 
wi*h Me it was not immediately clear 

olncial how or when the refugees hart 
forced the Algerians into tbe 
camp. 

About 250.000 Moslems, in- 
cluding several thousand former 
Harkis. emigrated to France 
when Algeria became indepen- 
dent 13 years ago. -- 
They chose to become French 
for fear of reprisals by Algerian 


PARIS. August 7. 
on Tuesday night. This gutted 
a tank containing heating oil. 

He said the committee planned -nationalists, and mOft - Harkis 
more sabotage in the area but refrain from returning ij. to 
was temporarily holding back Algeria, where they fare aiyest 
because all oil refineries and' f or . their actions during - the 
storage depots were now closely 1954-62 Algerian war oflndepen- 
guarded hy the army. He said dence. 

the committee sought to split the The Harkis at Stl Maurice are 
covemmem and the people and particularly militant. --" Last June 
make “capitalist companies the sons o‘f four Harkis held a 
which profit from the people lose French civil servant hostage for 
a great deal.” 28 hours to back -.their demands 

• A spokesman for- Shell Fran- for better treatment by . tbe 
caise said the loss so far at Metz authorities. ’ 
represented only one day’s con- The French Government', ear- 
sumption of petrol in the Lor- Her yesterday announced 
raine region and pointed out that measures to improve social con- 
tbe loss of 3.200 tons or fuel oil dltions for the Moslems. ..who 
was relatively insignificant when complain that French peoDle 
compared with a total consurap- confuse them with Algerian 
tion of 1.3m. tons in the area migrant workers and dls- 
last year. criminate against them. 

Reuler/UPJ/AP-DJ Reuter 


Yugoslavia will 
build second 
nuclear plant 

By David LasceUvs 

YUGOSLAVIA'S nuclear power 
plans took a step forward this 
week with the announcement 
that the country’s second plant 
Is to be built on Vir, an island 
off the Dalmatian coast city of 
Zadar. 

The plant will have a 
capacity of between 800 . and 
l.OOO.mW and should' be com- 
pleted within eight years, 
according to Tanjug, the 
official neivs agency. 

The announcement said that" 
the .plant would be built with 
the resources of Slovenia and. 
Croatia, hut made no mention 
of who would build it. Yugo- 
slavia's first nuclear plant, 
announced last year, is being 
built at Krsko by Westing- 
house. 

The Vir site was chosen be- 
cause of Dalmatia’s energy 
deficiency. 

Details are now awaited of 
Yugoslavia's third power plant, 
which Is expected to be sited 
near Zagreb In Croatia. This 
plant will be built in tbe 1980s 
and have a capacity similar to 
the one at Vir. 
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Sharp decline foreeast in 
W German house-building 

FRANKFURT. August 7. 


BY .GUY HAV^TIN 

THE WEST German Government 
is expecting a steep decline In 
number of new homes completed 
thiQ year. At the same time 
declining output appears to have 
done nothing to stem the steady 
increase in house prices. A re- 
port published by the Federal 
Construction Ministry to-day 
concludes from an analysis of 
planning approvals that only 
between 450,000 and 500,000 
homes will be. built this year. 
This is far below the 604,400 
completed in 1974— a figure 
which, itself, stood a full 15 per 
cent, below the 1973 level. 

There Is very Jittie in this 
report to cheer the construction 
industry, a Vital sector on which 
many other industries. including 
the steel Industry nnd chemicals, 
depend. The nation’s construc- 
tion concerns ’are currently 
awaiting details of the Govern- 
ment programme aimed at 
stimulating building, thereby 
providing a shot in the arm for 
the entire economy. 

According to to-day's report 
only 417,300 new planning 
approvals were registered in 
1974 — a 37 per cent, decline on 
the year before. This year the 
trend has continued and in the 
opening months approvals were 
pinnin g 20 per cent, below the 
rate of the previous year. 

At the end of 1974 there were 
still some 554.000 homes nnder 
construction, while a further 

229.000 had been approved but 
not started. But the “construc- 
tion overhang " lay more than 

200.000 below the figures of the 
previous year. The Ministry 
comments, however, that there 
is still a possibility this year’s 
performance can come near to 


the long term average for the 
sector. , , . 

The report adds wryly that tne 
changed and much healthier 
situation in the capital market 
has not yet been sufficient to 
encourage investment. The 
trend remained steadily down- 
ward. 

Some comfort is drawn From 
the fact that there has been a 
substantial growth in the con- 
struction of public bousing, 
although this represents a 
reasonably small sector of the 
market. Volume, the report 
states, is 17 per cent up. 

Another strong support for the 
industry is the relatively high 
share of homes being built for 


FRANKFURT, August 7. 

owner-occupation. Around 40 
per cent- of tbe planning 
approvals granted were for 
private homes, the report says. 

Falling demand had failed to 
regulate house prices, tbe Minis- 
try said. The 1974 rate of in- 
crease averaged 7.S per cent.— 
as high as the rates in 1972 and 
1973. Net building costs had 
risen steeply, putting the price of. 
the average one-family bouse up 
by 12 per cent to DM152,400 
(£27,963). Homes in two-family 
houses had gone up by 10 per 
cent, to an average DM104500 
(£19.229), while housing units in 
multiple family dwellings bad 
risen by 7.5 per cent, to an 
average DM65,700 ( £12,055 1. 


Shipping industry hit 


BY OUR OWN CORRESPONDENT 


rates 


FRANKFURT, August 7. 

THE WEST German shipping in- nage available, freight 
dustry has been hard bit by the have fallen sharply, 
current recession, according to The association sty.es that it is 
the Verband Deutsche Reeder, too early to say whether recent 
the West German shipping asso- East-West bulk trade deals will 
c ration. Tbe decline in world stimulate demand in this branch 
trade has brought about a severe of the industry. However, Jt 
fall in liner cargoes, says its clearly hopes that the wheat 
half-yearly report. sales by the U.S-, Canada and 

In common with other world Australia to Eastern Europe, to* 
tanker • fleets. German tanker gether with the fertiliser pur- 
owners are suffering from a chases China has made in 
serious drop in demand. Tbe Europe, will bring about some 
association says that despite upswing. 

small individual improvements. Despite the downward trend 
prospects of a general return to in the shipping market, orders 
normal in the sector appear to for new vessels from West Ger* 
be receding. man shipowners have continued 

Over-supply of bulk carrier upwards. Some 96 merchant 
cargo space has led to an under- vessels are currently on order, 
utilisation of capacity in the not including coasters. The 
tanker and combined ore, oil tonnage totals 3.6m. dwt and 
and bulk goods freight sector, some 71 per cent, of it is placed 
With the heavy increase in ton- with German shipbuilders. 


Zaccagnini appeals to Socialists 


BY ANTHONY ROBINSON 

SIG. BENIGNO Zaccagnini. tbe 
new secretary of the ruling 
Christian Democrat Party, was 
given a favourable reaction by 
both Christian Democrats and 
Socialists for his maiden speech 
before party leaders- ■ »> ■ 
He called upon the party to 
find a new unity of purpose in 
preparing for an open and demo- 
cratic challenge to the Com- 
munist Party on :■ political 
grounds that did not lead* to ’ a 
frontal conflict between the two 
tyit established a dialectical 
relationsnip in which the other 
smaller parties also had' a role 
to play. - . - J 

He insisted that the problems 
facing the party at a local" and 
regional level, where the former 
anti-Communist* b ar r i ers ha Ye 
broken -down to 'permit : : .+ 
generalised entry of the Com- 
munists into local and regional 
councils, should not be allowed 
to cause a Government crisis at 
the centre. * 

It is this part of. his speech 


which appealed to the Socialists, 
who have been making such 
local poweraharing agreements. 
But he clarified the party’s line 
by insisting that the CD party 
should go into opposition rather 
than participate in “ equivocal 
alliances locally which leave 
opposition solely in the hands 
of the neo-Fascist MSI.” 


ROME, August 7. 

However, in spite of his appeal 
for unity, the party’s largest 
faction, the Doroteo, whose 
leader, Sig. Flaminio Piccoli, 
was passed over as party secre- 
tary, has not yet decided to 
put its weight behind Sig. 
Zaccagnini and has called a 
meeting next month to clarify 
its position. 


Torture trial opens in Greece 


BY OUR OWN CORRESPONDENT 


ALL BUT three of the 31 Greek 
army -officers and soldiers 
charged with torturing political 
prisoners during the seven-year 
military . . regime denied the 
the charges and pleaded not 
guilty. They submitted their 
pleas at the opening to-day of 
the trial before an Athens 
court martial made up of two 
brigadier-generals and three 
colonels. They face a possible 
life sentence if found guilty. 

.Three of the defendants 
accepted the charges and in 
separate statements to the 
court asked the apologies of 
those who were tortured. 

All of the defendants served 
in . the special investigating 
branch of. Athens military police 
that’ during the dictatorship 
became the most feared security 
body in Greece. 

The indictment, = drawn up 
after months Of investigation, 
charges the .defendants with 


beating political prisoners to 
extract information during in- 
terrogation and with forcing 
them to eat their own excrement 
and to masturbate publicly. Tbe 
alleged methods of torture in- 
clude electric shocks to genitals, 
beating of the soles of the feet 
for hours, and forcing prisoners 
to remain standing for hours! 

Public prosecutor Major 
Zouvelis told tbe court martial 
that three of the defendants, two 
lieutenant-colonels and one 
major, could not attend tbe trial 
because they suffered food 
po'saning last night. 

However, he said, the court 
should continue the trial 
because the three men, two of 
whom were former commanders 
of the investigating branch, pro- 
voked their poisoning with the 
aim of postponing their trial. 

''Go spite of defence pleas to 
tbe contrary', the court decided 
to continue the trial and said 


Post-summit disputes starting 


BY DAVID* LASCELLES. EAST EUROPE CORRESPONDENT 

ONLY a week after the Euro-, drawn up and '"the fact that 
pean summit in Helsinki there officials have gone off for welf- 
are already disputes between earned holidays. But they say 
East and West about how the' western Governments will resist 
30.000 word Final Act should be demands for bilateral ajjree- 
implemented. The Russians say merits because they think the 
bilateral agreements would now Final Act is quite sufficienL 
be worked out among the signa- ' The Act could be implemented 
tories. But the West, which unilaterally If need be, they 
thinks there . has beeti enough say. ' 

talking and., wants some action. ‘However,' they accept'' that 
sees no. reason, not to go ahead studies may be needed on some 
without further ado. of tbe trickier questions sue b as 

The difference was spotlighted contacts and working '■con- 
earlier this week when u.S. ditions for journalists, 
journalists, in Moscow asked the . For Y?® ir the Russians 
Soviet Foreign Ministry for e *R* cl liberalisation of western 
multiple entry visas under th’e'O^ 33 procedures, a long-standing 
terms of the Final -AcL They ’ cw n plaint based on the time and 
were refused on the grounds say takes to get 

that a U.S.-Soviet agreement ^ro^sion to enter a western 
would have to be drawn up country, espeeialy Britain. One 
guaranteeing, reciprocity fof - ““P 1 ** 0011 

Soviet journalists in' Washington, thw-veek that his visa had taken 
Technically, the ■ difference jj* r , * wo montils t0 “me 
turns on what wording is used V 5 ^ 013 * 13 ' 
in the Final AcL The Russians ' 

S o by a phrase they fought to 
ave * inserted saying tbat- 
im piemen tati on depends on 
H mutually acceptable condi- 
tions.” The west, on the other 
hand, goes by the statement that 
the signatories should “ now pro- 
ceed ’’ to put the Act' into 
practice. 

Though only a technicality, the 
dispute has' Ted- widely held 
doubts as to the Russians 7 
willingness to apply some of the 
Act's more controversial provi- 
sions on freer movements of 
people and ideas. 

Western sources have warned 
against expecting too Pinch from 
the Act immediately because of 
tbe haste with which- li was 


But Britain is unlikely to - 
improve visa processing quickly, 
risking accusations that it its. 
not observing the Final .'Act. 
The British say they are trying ; 
to speed things up as ait-Pbr 
going process irrespective of the 
Helsinki provisions. 

The East Europeans have also 
been scornful of Western -com- 
pliance with the ’Act’s first o Mi- 
ration. to publish, the fttll : test. 
The Soviet Union published -ike' 
document in full as a week-end 
supplement to lzvestiya and 
Pra.vda, guaranteeing a circula- 
tion of over 200m. and cdStiAS 
the individual subscriber.- less 
than 2p. 

By contrast no Western news- 
paper has published more than 
short extracts. . Britain yesterday 
complied by publishing the Art 
as a White Paper, cost 65p, 
a -print run of only 3,500- 


Alitalia strike threat 

BY OUR OWN CORRESPONDENT ROME. August 7. 

ABOUT 1,700 Italian . pilots refusal to agree to a new global 
belonging to lheir own auto- labour contract for all airline 
noinous union Anpac have called workers. It is opposed J»y the 
a seven-day strike starting to- three main trade ijpions con- 
morrow which threatens to federations, who claim that the 
paralyse domestic flights of pilots are striking to maintain 
A/itktia and 'Stabsicfrary com- 'their privileged position at the 
piai^ B and leave the two private expense of a wider labour con- 
companies Alisarda and Itavia tract aimed at reducing the con- 
wlth the only operational in- filets between grades which 
ternal flights. have bedevilled civil aviation for 

The strike is over the pilots’ years. 


ATHENS, August 7. 

the three defendants would be 
tried in absentia until tbelr 
recovery. 

The indictment described 
torture cases of more than 100 
prisoners, some of whom will 
give evidence. Among tbe ex- 
pected witnesses are Lady 
Fleming, widow of Sir Alex- 
ander Fleming, and Cabinet 
ministers and members of 
Parliament, university profes- 
sors and staudents. 

Lady Fleming was arrested for 
her alleged part to a plot to 
free political prisoner Alexan-' 
dr os Panagoulls, the Would-be 
assassin of former President 
George Papadopoulos. 

The trial is one of a series 
of trials of leaders during tbe 
time of the junta. A high civil 
court which sits inside the Kory- 
dallos prison, near Pirreus, is 
trying 28 ringleaders of lhe 
junta, including Mr. -Papado- 
pouos. 


Swedish salary -curbs’ 


; BY WILLIAM DULLFORCE 

'SWEDISH employers paying 
“excessive " salaries would be 
penalised by paying increased 
social benefit contributions 
according to a proposal that the 
Social. Democrat newspaper 
Aftonbladet says wtll be sub- 
mitted .at the ruling party’s- con- 
gress, dext' month. The object 
would be to equalise incomes. 

■ Under ’ a system for the “ pro- 
gresslve"' shaping of employer 
contributions ” proposed ■ by.- a 


STOCKHOLM, August 7 :- ■ 

group the employers' 
would also have to : 

1— Pay part of their 
into wage-earner funds.- ' 

2 — Pay increased pension- S 0 ®’ 
tributions, part Of which vk iulfl 
be used by the state pension tun fl 
to buy up company shares.- / 

3^-Poy a higher energy I**: 
although one- Increase this 
has already brougbf protests- 
from tbe companies. . - - ’ 

4— Pay • a duty on •' ' 

nUteEiftte-.v •*■*'-* 
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HOME NEWS 




BY GILES MERRITT 

U£5TER UNIONIST leaders are be responsible for.industrial de- it alive. 


surprise peace move 


Belfast, August 7. 


. „ • . . ----- .advance a more flexible plan new. scheme, after first disclos* 

to make & surprise peace move veJopment, building --and eancar The likelihood ' of deadlock comes as something of a sur* ing a few enticing details, 
tomorrow when they meet'; a 42013 programmes. i " ; when the two sides meet at Stor- prise. It would be an effect/ ve ploy 

Publi ' ” 


three-man -team from . the Catholics would be guaranteed 211 out to-morrow bad already Publicly, the coalition chiefs aimed at public opinion in an 
Catholic SDLP Party for the first chairmanship and control of seemed to increase when ’ it have of late tended to suggest Ulster to-day attempting to 
of a series of discussions. aimed many of these key bodies. .. 5,® e Fl ed the Unioni^ team that If the coming round of in- digest the Implications of Mr. 
at : thrashing out a working - Although the SDLP* will cer- w< ?f Id consist of three hard-Imers formal talks with the SDLP fails Rees’.latest revelation that the 
agenda for the iEvmrfi *53 talniT^fthe 2® t0 *¥“■« ° ut r? “V lor ^ ***?f£" have a *** 

tutional Convention when if re- move to avoid further discussion cnssion in the Convention they total of 1,268 lives, 

convenes on August’ W. of power-sharing it Iff possible - aT ?^ a; . would rapidly press ahead with • A man who loked like Pro- 

TK„ t J Sat i tESr: SSS&iMt VdSSJ V D I° nist Party's chief Whip, Mr. their “majority report” to the visional IRA leader Seamus 

ilisig sSfi£§§*£ ******* G&S3&* sas.s 

trnw^st o? ^nnwAr ,, Hard-liwere The SDLP is understood to lyn Rees said yesterday. Then 

■ P° wer ' Until Unionist sources to-day er * be planning to arrive at the he got into a taxi, and though 

BaanB r - ‘ . disclosed details of tbeir .pro- Known to be intransigent over negotiating table with a number road blocks were set up, he was 

Instead, they suggest that the posed scheme it seemed that the power-sharing, and willing only of its own proposals. If these not seen again. 

73-seat . Convention should round of exploratory talks to repeat their traditional offer revolve around the vexed qvses- Mr. RecB. who was giving a 
examine a scheme for setting up between the two sides would to the Catholic minority of a tions of the so-called Irish written reply to a Commons 
autonomous municipal councils, more probably seal the Conven- “ shaping and vetting ’ role in dimensions and power-sharing at question, said there was no ques- 
parallel to Government and at lion's fate than provide an prepaying legislation, the “Cabinet level ” the Unionists tton'of a decision having been 
times over-riding it, which' would agenda positive enough to. keep Loyalist' leaders* decision to will no doubt withdraw their taken not to apprebeod Twomey. 


Price Code change 
to stress £6 limit 


BY EUNOR GOODMAN 


THE GOVERNMENT yesterday Certain technical changes to 
formally laid the amendments the consultative document have 
to the Price Code which will been made in the paragraphs 
prevent companies passing -on covering, escalation and v aria- 
wage rises of -more than £6 in tion-of-prlce clauses. The pro- 
higher prices. The broad- out- posals in the consultative docu- 
line of the amendments is the meat have been expanded to 
same as that published in con- make it dear that the dis- 
sultative form last month but allowance will also apply to 
certain changes hav.e been made variation-of-pcice contracts which 
to the procedural arrangements are governed by indices where 
following discussions with the those indices reflect costa .arising 
Confederation of British Indus- from settlements in excess of 
try. ’ the pay limit 

The amendments mean that if The main changes W the con- 
a company exceeds the £6 limit sultatrve document, however, 
the whole wage element in its are in the procedural requ ire- 
application for a price rise will ments. As outlined last month, 
he dteallowed by the Price Com- details of settlements affecting 
mission. A similar disallowance more than 100 employees will 
will be made for nationalised have to be sent to the. Depart- 
industries breaking the pay limit meat of Employment for vetting 
even if it means Increasing their if the. company waDts.. to raise 
deficits. its prices. But the Government 

Distributors using the low- has agreed to the Confederation 
profit safeguard provisions in the of British Industry's requests to 
Code will be penalised for an speed up the procedure 
excessive settlement by being The Government Is thus not 
prevented from raising their. at present _ proceeding with the 
gross profit margin to compen- proposal fn the consultative 
sate for the higher wage bill. document which would have 
As outlined in last month's meant that any time taken to 
draft amendments, a company obtain supplementary infonna- 
whosc wage bill accounts for tion would not count against toe 
less than 15 per cent of total normal 28 day period in which 
costs will be treated for the a P rice increase is cleared 
ourpose of the excess pav Instead, alternative arrange- 
sanction clause as if wage costs “ents for adequate scrutiny are 
were running at 15 per cent, being made and the CBt has 
Thus, if an employer with a sreed to ask its members, to 
relatively low wage costs con- ma ke fullest use of the advance 
ceded a pay rise of £7 rather procedure whereby information 
than let expensive plant lie idle, about pay settlements may be 
he would not only be prevented lodged in advance of a relevant 
from passing on the increase in Price application. 
his wage bill but also a propor- Codifying industry’s Inyest- 
tion of his other costs. ment needs, Page 15 

- — - 


Pledge on 
squatters 
by Mark 


New Stock Exchange' 
rights issue notice 


By A. H. Hermann 
METROPOLITAN POLICE will 
not hesitate to assist lawful 
occupiers to eject squatters- from 
furnished residential - accommo- 
dation, according to a statement 
issued yesterday by Sir Robert 
Mark, the London police chief. 

The Commissioner of Metro- 
politan Police said that he 
wished to relieve any ill-founded 
public anxiety resulting, from 
recent Press reports about 
squatting. 

This assurance, though wel- 
come, does not cover the impor- 
tant problem of squatting in 
unfurnished properties, in newly 
completed ; properties or - in 
vacated houses 

In one such case not covered 
by the Commissioner's assurance, 
the GLC is seeking possession 
orders on 17 council-owned 
houses in Elgin Avenue, Pad- 
dington. 

Demonstrators. protesting 
against any “ mass eviction " of 
200 squatters now occupying 
these houses picketed: the Law 
Courts in London yesterday, 
when a private hearing was 
adjourned until August 20. 


Sales increase 
in wholesale 
textile trade 


BY MARGARET REID 


COMPANIES raising cash by in existence any profit forecast 
rights issues must bring any in respect of an unexpired 
existing profit forecast up-to-date, accountting period, or period 
and must back any fresb profit which has expired but for which 
prediction with the supporting results have not yet been an- 
siatements normal in prospec- nounoed, a further statement 

tusM, the Stock Exchange has about Jt must be included in a 
laid down. prospectus.- 

In a new notice yesterday, the „,TSS* * bo S? confirm ' “ mend J >r 
S:ock Exchange Council recalls £ , J? dra *' 1 the previous forecasts, 
that, when profit forecasts are E? 0, a f pro ??P? te su PP° rt_ 

mide in any prospectuses, the ‘Qg statementa wUl be reqiUred. 
a- sumptions underlying them 7-* 16 ne ^ DDt,ce introduces its 
h;;ve to be stated. nlm * b * commenting that 

_. , . recent experience, particularly 

They must also be accom- with rights issues, has shown 

ponied by a report by the that advisers to companies are 
nidi tors or reporting accountants not always entirely clear about 
on the accounting bases and cal- the definition of a profit forecast, 
violations used for the forecast. __ 


News group 
takes share in 
local radio 


ONLY TWO Of the 13 sections 
of the wholesale- textile trade 
showed increased sales in June 
this year over levels 12 months 
earlier. Sales of floor coverings 
rose by 9.8 per cent- and of 
boots and shoes by 18 per cent. 

The monthly figures are re- 
leased to-day by the Textile 
Distributors Association. Look- 
ing) at the first half of 1975, the 
statistics show that six of the 
sections enjoyed increases in 
sales*. over the first half of 1974. 
furs and rain coats. 

The 
was In 

l 

British Land 


Post Office reviews 
its link with CBI 


BY HAROLD BOLTER, INDUSTRIAL EDITOR 


THE POST OFFICE has told the M#: Adamson said that 
Confederation of British Indus- although the confederation bad 
try that it is considering with- a very wide membership, for 
drawing Its membership of the good' reasons, there was no par- 
organisation, but a final decision ticular strain in the relationship 
will not be taken for another between public and private sec- 
two months. tor members. 

Mr. Campbell Adamson. . the The CBI has a representative 
CBI's Director-General, explained SP -I ' 2 , ,„r ost . Use .” 

that the confederation and Sir National Council, which criti- 
William Ryland, the Post Office’s eised the Post Office on Wednes- 
chairman, bad agreed to review day for its plans for big price 
the position jointly next month, rises and a reduction in services. 

"Meanwhile, the Post Office hut Mr. Adamson said that this 
will remain a member of the involvement in the POUNC had 
CBI. as it does not have to not. led the PO to discuss resig- 
renew its subscription until nation from the CBI. 

October." Mr. Adamson said. The CBI obviously intends to 

He also made it clear that try to persuade the Post Office 
there have been no Indications to remain in membership, as it 
from the other nationalised is. clearly concerned about the 
industries that they are thinking development, 
of withdrawing their member-' The Post Office is one of the 
ship of the confederation. CBl's biggest members and 
"We don’t think that there is makes an important contribu- 
any built-in problem - over the tion to Its subscription revenue, 
nationalised industries belonging along with the other 15 
to the CBI and the majority of nationalised industries which be- 
the nationalised industries db long to the Confederation, 
not think so either." he empha- Anv central withdrawal by 
sised . . the State-owned concerns would 

“There are times when par- force the confederation into 
ticular views may vary but that very extensile changes in its 
is the sort of organisation we own organisation and In the 
ere." services it offers its members. 


U.K, car 
output 
likely to be 
13-year low 


New pensions scheme 
not practicable 
before April 1978 


By Terry Dodsworth 
UNLESS THERE is a marked 
improvement in UJC car pro- 
duction during the last five 
months of the year. It looks as 
though the industry will 
record Its lowest output figures 
for 13 years. 

Monthly figures released by 
the Department of Industry 
yesterday suggest that total 
production for 1975 will he 
well under the 1,534.000 
achieved last year. The 1974 
total dropped just under the 
low of 1,552,000 recorded in 
1967, but was well over the 

1.249.000 of 1962. 

If production continues this 
year at t(s present level, how- 
ever, it wilt fall to between. 
13m. to 1.4m. cars — well below 
last year’s disappointing figure, 
although still higher than the 
1962 total. 

Recorded production last 
mouth came out at 72,000 units, 
which was 23 per cent, lower 
than In July 1974. In season- 
ally adjusted terms— in which 
abnormal monthly fluctuations 
are Ironed out— output was 

123.000 vehicles — the highest 
rate since January, hut still 3 
-per cent, below the average 
monthly output In 1974. 


BY ERIC SHORT 


THE GOVERNMENT'S new pen- right. The married woman's 
sions scheme, which received the option is abolished under the 
Royal Assent yesterday, will Act. 

come into ofjeration in April. All employed women will have 
1978, the earliest date prat- to pay full contribution and re- 
ti cable, Mrs, Barbara Castle, trelve* Cull benefit. But Mrs. 
Secretary far Social Services. Castle announced that this will 
said yesterday. apply to women who have not 

The Social Securin’ Tensions exercised the option when the 
Act 1975 implements the scheme starts. Those who have. 
Covemniem's pledge to intro- can continue with the option anti 
duce a higher level of social re! >' their husband's cunt r in- 
security benefits related to earn- fions for entitlement to benefit. 

jngs. Contributions payable to The option will be gradually 
the Stay? social security scheme phased out. 
have been based on individual The Act also sola -out the 
wekly earnings from last April, term* under which employers 


eamines.rel-.feri can cnntr act out or the scheme 
™™nnr S LiaS! and P''ovidc lhe earnings-relatcd 
portion of the benefits through a 


Tobacconists attack 
smoking curbs 


BY MICHAEL THOMfcoN-NOEL 

of Retail Sfcall 


shopkeepers, said the 


null ioiii vwau. 

i\ principal improvement 
n^women’s coats, costumes. 


Paris deal 


BRITISH LAND has completed 
what it claims to be the largest 
single letting made in the centre 
of Paris — a 12,500 square metre 
office building off the Rue de 
Faubourg St, Honorg. 

The building has been let to 
the French Government It is 
part of a 1.5 acre complex which 
produces a total income of about 
£900.000 a year, and is within 150 
metres' of the Ejysde Palace and 
the U.S. embassy. The lease to 
the French Government has 
annual indexation applied to the 
rental. 


THE FEDERATION 
Tobacconists made dear its federation, were going bankrupt 
distress yesterday at the Govern- at an alarming rate. “An attack 
meat's announcement on Wednes- bn the tobacco industry reduces 
day of a tougher stand against the tobacconist’s opportunity to 
health risks. caused by smoking.. stay in busioes, or— at worst — 
The federation said that throw * *»*“ an d h > staff onto the 
smokers represent " about half e yer-gro w ‘ns pile of unera- 
the voters of this country" and Plo>’®d« not to mention the cut- 
caUed the promise of tighter ® ac , ,n manufacturing and 
controls on sports sponsorship wholesale staff in^th^ event of a 
and other, forms of promotion red i:ced demand. • 
by tobacco companies “puerile .^ r ’ O we n had sank that al- 
ia the extreme." though the Government's ambi- 

tion was to reach voluntary 


0° erin escJ ay b Er. David agreement with the tobacco com- 

^ k 1 P an,e s wherever possible, 'jt was 

£2 ln prepared to use statutory Powers 

eminent s view, the way in which n ecessarv 
tobacco products were made, sold * * 

and advertised should be subject 


BANK RETURN 


, W«1nenl»y 
1 Aug. 6 
1 IBftj 


Inc. ■ 4-1 or 
ilae. —i 
lor week 


BANKING DKPAKTMKNY 


LI HU I LIT IBS 

C*|ril«u. 

Public Defrjait*. .. 
specW 

waken — 

Htwrm i Orber! 

348.177.147i 


£ I £ 
14.S63.OQO; - 

eS.488.4B6 + 060,204 

809.8 la.OOO — 

294.639,606! -t- S£i96&232 


4.B68400 


,1.639. 934 .328'+ 22.0S7.ES6 


and by a report by the merchant 
bunk or stockbroker advising as 
t» whether the forecast has been 
stated "after due and careful 
inquiry." 

In drawing attention to these 
requirements, the council first 

rjmjSrtiS; whichM^ffelt NEWS INTERNATIONAL, whicb 
make additional forecasts, must Su0 and . New s of . l ( h * 

be backed up with the usual sup- WorW newspapers, has bought a 
porting reports. substantial share in Radio 

The council says it “ wishes Kennel, the local commercial 
u to be understood that for the radio station which should be 
purpose of deciding whether a broadcasting from Reading, 
profit forecast has been made the end of the year. 

Jit] will have regard to any The News International Group 
words which, may be used in will contribute two of the 
commenting either upon future directors on the 14-man Board of 
accounting periods, or on past R^dto Rennet. The two will also 
accounting periods for which be on the Board's four-man 
results have not been announced executive committee. Mr. Rupert 
to the public. Murdoch, News International 

"Whenever it becomes pos- chairman, vdll not be on the 
sible, by using such words in radios Board, 
conjunction with published data. Lord Douro will be Rennet si 
lo arrive at an approximate deputy chairman. He said News, 
figure for' future profits by an International bad bought £99.000 . 

arithmetical process, the council worth of the £220, 000-worth of g7anoa.oaj^ 2^000 «» 

will take the view that a fore- shares on offer-about 4 = ! ^ ‘ toSSS 

made and require cent. This was the radio s second : i n BMs’gtiept.l 4u.642,s»- 246,884 


Doctor advises 
migrants 


to the same . considerations as 
“ other drugs of addiction which 
can be dangerous to health.” 

The federation said yesterday: 

“Not only does the Government » . , . 

wish to control our pleasures, it BRlTA ^L® j coloured doctors 
also wishes to see our leisure !J ,ere, i w ad ^ l 5f^- yestl r£^ ay . n< ?\ 
activities curtailed. There is no develop a “chip on the shoulder- 
alternative money available Sf c ? use of ent er ' ti ® lsm «*»“» 
from the Government for sport the ' r c ? m P e I tence of ^ no ^i ed * e 
sponsorship. En ^h language. Dr M. H. 

*i mu ^ Husain, practising in Rotherham, 

nie Government, through its says in the medical newspaper 
nationalised industries, lost over Pulse that there is “ great good- 
£S°0m. in the last 12 months, will” towards them in Britain. 
Every smoker has helped to pay it should be remembered that 
for that loss through his contri- those who took the examination 
button to the exchequer in the in Edinburgh that less than 40 
shape of £l^bn. in tax and per cent, passed were newly 
duty.” qualified recent arrivals. 


Volatile 

In Hie first half of (he year 
production was UK particularly 
heavily in May. Industrial dis- 
putes were a major factor 
behind the rail to a production 
level of only 70,000 vehicles — 
well below any of the poor 
figures last year. 

There is therefore a chance 
that output figures could re- 
cover slightly in what is left of 
the year— car output statistics 
are notoriously volatile — 
althongh redundancies already 
announced mean that there can 
be no great improvement. 

Commercial vehicle produc- 
tion (his July has also taken a 
knock. Last month, at 23,800 
units, it was 14 per cent, below 
the level of the same month 
last year. In seasonally 
adjusted terms, at 32,900, it 
was 2 per cent, down on the 
average monthly output last 
year. 

O More cars were sold by 
British Leyland In the U-S. In 
the first seven months or this 
year than in any Jannary-July 
period since 1959. 

Total sales for the period 
were 46,249, more than 50 per 
cent, up on the same months 
or last year, while July saw an 
all-time record for Triumph 
and Jaguar sales. 

Triumph sports cars^-thc 
open-topped TR6 and Spitfire 
and the new TR7 — sold 2,737 
models in July, while 702 
Jaguars were sold last month. 
Total July sales by British 
Leyland were 7,337, compared 
with 5.475 last year, an In- 
crease of 34 per cent. 

However, BL’s main success 
is the Marina, which has led 
to accusations of price "dump- 
ing” which r/. 1 being investi- 
gated by me U.S. Treasury. 

These accusations are some- 
what ironic since British Ley- 
land is believed to hare been 
one of the prime movers in 
getting the Society of Motor 
Manufacturers and Traders to 
pnt a “dumping” case against 
Japanese importers before The 
Department of Trade earlier 
this year. 


The new 

benefits for retirement, widow- 

K t rtuSrt scheme 

,h Q Am* i ..... Mrs. Castle was unable to add 


the first improved pensions will 
begin to be payable one year 
after the start. 


anything to the statement made 
by Mr. Michael Foot, Secretary 


T w. r„_' ^ ... for Employment, regarding the 

The formula for calculating .-.f pension scheme 

the anti-inflation 


the benefits to which a person 

will be emitted is rather tom- , ?= ,n Thi has been eaUS . 

££■ Sf Z ,ri S™ e S Tnd e ISc in .he pensions Belrt. 

17.. || ■*,, greeted by a rcniarkahle decree 

r till maiumy unanimity within Parliament 

Full inaiurity of benefits will itself, 
be reached after 20 years with The Department of Health and 
a man on national average earn- Social Security has issued a 16 
ings red f ing a combined pen- page book lei — pensions: 
sion for himself and bis wife Rritnin's Great Step Foncord ex- 
of more than half pay. plaining the si-heme, whit-h is 

The Acl also provides far the available from local DHSS 
earnings-related part of the offices. 

benefits to be fully protected A Lord Byers, chairman of the 
against in nation by revaluing it Companies Pensions Information 
against the movement in the Re- Centre, welcomed the 197S start, 
tail Price Index. This is nor since this will give lime to enn- 
quile the same procedure as sider all the implications of con- 
that adopted for the present trading out. But he was con- 
llat-rate pension, which is re- corned about Mrs. Castle's re- 
valued at least annually acainst affirmation that improvements in 
lhe index of national average schemes from July 31. 1976 
earnings and will continue to be could not go beyond tbe xnim- 
so under the new Act. mum contracting out rcquirc- 

The social security rights of ments. 
women have now been greatly This would mean that 
strengthened. They will get the employees close to retirement 
same benefit as men earning the could receive only an earnings- 
same thus receiving social re'atcd pension in respect of the 
security benefits in their own remaining working years. 


Motorists asked to ease 
airport congestion 


New post 
for NVT 
liquidator 


Contact plan for cancer risks 


ASSISTS 

Gore. SecurttMB.. 

Advance A Otberj 

Am 

Pramim*, Uquip'i 
£ uUwr seen,.... 

*Mea_ I 40. M2. 220 — 

Coin.. ! 206.644 — 


1.213.397.800 + 61,856.000 
298.S&9J86I- 39.609.743 
88.8ES.27fl + 


46,672 

246,884 

S.700 


.1.630.834 J28 + 21037.236 


tSSCK DKPAkTUKKT 


LIABILUItifj 


r<ut &as been , r 

it to be reported upon is accord- attempt to raise money, it failed : assbts 

share i DewiL,.^... 


ll.016.ltW 


ance • with the usual require- to raise the necessary — i other Hon 222 jAs-’Mwawd 

mentsJ it is stated. capital in the Reading area jn : wSjw 

In a fresh ruling, the council the spring. j ! 

has also decided that, if there is Men and Matters, Page 14 1 ,6.976, ffX'.ouo,— gSjXWjXg 


THE Department of Health is about 150 factories, chiefly in 
trying to contact 16,000 workers the Mersey, West Midlands and 
and ex-workers in the rubber Greater London areas, 
and cable industry who may be 


at risk of developing bladder 
cancer. 

Tbe risk comes from chemicals 
that the industries abandoned 
several years ago but which 


CONCRETE TESTS 
COURSE 

A new “Workshop on concrete 


carry a long-term cancer-risk, testing" is to be held by the 
Area medical officers will be Cement and Concrete Associ- 
vmting to the workers con* ation at its Fulmer Grange irain- 
cerned in lhe next few months ing centre near Slough, from 
providing a test itit for their October 1-3. The course covers 
use. wet analysis using the pressure 

The workers are hein? trared C and CA rapid 

ATS family Dg dSore d £*£ cuSS^m* BE? 

and home visits may even be cyltadfr* splitting SchiSdf ham-* 
made to persuade them to take m er testing, ultrasonic pulse 
screening. The chemicals are velocity techniques, covermeters. 
believed to have been used in core cutting, capping and testing. 


By Terry Dodsworth 
MR. KENNETH MORGAN, of 
Cardiff-based accountants Mann 
Judd, was last night named as 
special manager for Norton Vii- 
liers Ltd. Mr. Morgan was 
brought in by the official re- 
ceiver who was appointed pro- 
visional . liquidator for the 
company earlier this week. 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 

AN APPEAL to would-be passen- numbers, he said, but if such 

gers to use public transport factors as bad weather, break- 

rather than their own cars to on th ^ roads - and 31 r and 

rattier than their own cars to ( . Qad ^ hoUrs combined, there 

get to and from Heathrow Air- cou |^ he congestion and delays. 

port was made yetterday by Mr. This happened on “ Black Sun- 

Kentreth Waiter. Airport Direc- day." September 1 last year. 

tor. as part of a campaign to cut when many passengers missed 

congestion at the airport. th^ir llmhis. 

He pointed out that the peak Mr. Walter asked passengers to 

in air travel through Heathrow avoid travelling in Heathrow hy 

would occur at week-ends be- private car if they could during 

tween now and the end of the nest few weeks, to use public 

September. In that period, the iransport where possible, and he 

airport is expecting well over ready for emergency diversions 

30.000 vehicles a day to enter and allow plenty of time for 

the central passenger terminal road journeys. 

area, with move than S0.Q0Q One of the reasons for the 

passengers a day at week-ends congestion is that the building 

and 2|m. a month, who will of the Underground railway ex- 

attract some 3ni. move people to tension into the Central Area of 

greet them or wave goodbye. Heathrow is causing some road 

In terms of air traffic, fhere blockages and traffic delays. This 

would be up m 100 additional is occasionally resulting in a 

flights every week-end. build-up of traffic as far back as 

Heathrow could handle there tbe M4 motorway. 


ITV newsmen warned 
on coverage of violence 


BY ARTHUR 5ANDLES 


COMMERCIAL television news, degree of violence in a pro- 
current affairs and documentary gramme should be strictly in 
makers have been told to take accordance with the importance 
even greater cqrc in future over of the event in the day’s news, 
the reporting of violence — and It also says that "particular 
particularly to tailor coverage to regard should be paid to the 
the time of the evening when the likely composition of the audi- 
programme is likely to be trans- ence at the time of the trans- 
mitted. mission and to the psychological 

A report prepared by the impact oF the portrayal in colour 
Independent Broadcasting of real-life violence and its con- 



makers 


a warning that care 
taken not to air the 
„ .... programme « . thosp . awwated with 

- .uanoi-, rin their hefl* in pneurn violence in suen a way that un- 
Trustee company, as trustees i that lhe decree of vfaleoce does s,ai>lp minds m 'E h * se * them as 

NVTs £600,000 6 per cent. .con- , « ' i? 1 * 0 . 1 ®. J?” rational arguments for violence. 

vertible debenture stock 19*2/77 to^the Intec'rif v and remniet l !s sweated that considera- 

said that the security created by!” ‘ n * f r .?- na complete- llon be siven to news items 

the trust deed having become un- ~ p which show the peaceful resol u- 

It goes on lo say that the lion of problems. 


Tory lawyers propose Press freedom law 


BY JOHN BOURNE, LOBBY EDITOR 

A SPECIAL law to preserve the to withhold or withdraw labour, these amendments, indeed the difficirtt and the loss to the public plained of do ivt materially 

freedom of tbe Press from services, or materials as a probability would appear to run could be considerable. affect the plaintiff's reputation: 

political pressure through Indus- means of inducing or threatening in favour of rejection." On a defamation law, the report • related evidence of spucijlc 

trial action is recommended in to Induce a newspaper to publish Generally, the report . says it recommends: — knows past conduct of the 

the report of a committee of tbe or not to publish material of would be a grave error to place • In the event of a plaintiff for plaintiff should be admissible in 

Society of Conservative Lawyers, political content . . . a py further restrictions on the damages for libel failing to take evidence in mitigation of 

published to-day. “ It is then for the courts to rights or the willingness of the any steps in an action for a con* damages. 

Referring to the current apply the law, and it is con- Press to investigate and to tinaous period of 12 months, the On the Press Council, the ynnr np I j|* C i rr/v-n 

" dosed trade union shop " issue, sidered that the High Court report The document adds that defendants should in the absence report says that there is not “CJlvt, ilMti rUK 

it argues that the desirability of should have exclusive jurisdic- the preservation of a free and of special circumstances be justification at present for re- c a errv MFACI IBF^ 
removing political pressure tioru It would be competent to energetic Press is essential to tbe entitled to have the action dis- constituting this body. “Attempts * ititAouiiEa 

designed to influence tbe form grant injunctions, and award maintenance of a liberal society, missed; will always be made by Govern- Manufacturers of household l_ r o %wv 

or content of publications from damages. and the general view of the com- • whether every libel action ment departments, MPs, electrical equipment are to -have -is promised when the time is 

** the ordinary cut and thrust of mittee was that tbe individual should be tried by jury should be Ministers,- local authorities, hos- more time to comply with the [ right.” he said, 

industrial relations— and indus- Mitigated was already sufficiently protected within the discretion of the pita) boards, business or other! new safety regulations which arc 1 Echoing Mr. Denis Hcalev's 

trial action "must be considered. and the Press already sufficiently courts; concerns to suppress information | shortly to be laid before Parlia- [ re tent statement thal the 

“There now a special case "Although .we recognise that fettered. • the distinction between libel or to obstruct or mislead the‘meirt by the Department of, Government would be seeking out (he urgent need to make 

far special enactment. This if the Lords' amendments to the On privacy, the committee and slander should be abolished; Press in gathering information; Prices and Consumer Protection. I "substantial economies" in coding safer Mr Phitin 

concept remains valid ootwith- Bill on the subject of the closed considers it would be undesir- • the defendant should be of public importance. 'j The regulations will now corns J public spending over the next Whitehead. Labour mp 'far Derbv 

standing the amendments earned shop arc adopted by the Com- able to introduce any statute entitled -to rely on the defence “It is essential lhat such; into effect on April 1. 197b for, three years, the White Paper North, urged fellow MPs vesicrdav 

b-. the House of Lords lo the nions the threat to the freedom which would have the effect of of “justification” in respect oT attempts should be mode known i manufacturers and importers, jstaies: 27 MPs living m Hampstead 

Trade union and Labour Reia- of the Press is mitigated to some fettering the activities of the the whole article so that if the to the public. Object four in the | and October 1. 1976 for retailers' ** It is for local auiborilies lo North London could trv cyclin'* 

lions (Amendment) Bill. measure, it is not removed. In Press. Such legislation, it says, truth of every allegation of fact constitution of the Press Council | and wholesalers, instead of, decide their own priorities in 10 Westminster *hen the 

“The essence. of the evil tics any event there is no certainly would render investigatory in it is not proved, the defence emphasises the Council's right to September 1. I9“5 for everyone, j the area of environmental ser- Commons returns in the autumn 
in an agreement to art in concert that the Commons will adopt journalism a great deal more should not fail if the words com- investigate' such attempts." I as previously announced. vices when faced with the need .Mr. Whitehead suggested. 


enforceable, it was demanding 
payment of principal and interest 
on the stock not later than 
August II. Failing this, it 
reserves the right to appoint a 
receiver. 

It also became clear yesterday 
that the Government has no in- 
tention of paying out any com- 
pensation to Norton ViJIiers 
Triumph, parent company of 
Norton Villiers. In a debate in 
the House of Commons. Mr. Eric 
Varley, the Industry Secretary, 
said that the motorcycle company 
had entered into the agreements 
on the rercue operation for BSA 
— which was also rupported by 
£3.7m. of Government money — on 
its “own commercial judgment." 

The future of what is now left 
of NVT — basically the Small 
Heath plant at Birmingham— 
depends on whether the 3.000 
workforce agree to company pro- 
posals for its contraction, or 
decide to stage a sit-in. 

No compensation Page 11 


‘Spending cuts will hit 
sport and recreation 


BY MICHAEL THOMPSON-NOEL 


THE GOVERNMENT yesterday to restrain expenditure, 
made it clear that sport and " Tt is. however, already clear 
recreation are likely to suffer that for years to come they mav 
during the era of local authority be obliged lo spend less in total 
belt-tightening. bn a number of services includ- 

A white Paper presented by ing sport and recreation." 

Mr. Denis Howell, Minister for The immediate needs, said the 
Sport, said it would be unrealis- White Paper, were for the avoid- 
tic not to expect that spending ance of duplication in organiia- 
m this area would be inhibited tional arrangements, the fuller 
by present economic difficulties use of existing facilities and the 
and wrong to exempt sport and setting of a clear order of 
recreation from financial con- priorities, 
straints. The Sports Council is to be 

rne threat of cut-backs retained but changes will he 
brought a quick response from made in its working relation- 
Sir Robin Brook, chairman of ship with the Minister far Sport 
the Sports Council, the future and the Central Council for 
of which is also discussed in the Physical Recreation 
White Paper. 


Sport and recreation should 
be considered alongside bousing 
and health and not rated as an 
optional extra — something that 


cycling 
safer-MP 

Go to work on a bike, and find 


<1 






The Property Market 


BY JOHN TRAFFORD 


Big London 
offices are 
still in 
demand 


DEVELOPERS WITH large office 
blocks nearing completion in the 
-inner London suburbs can take 

■ comfort from the very large 
j letting just achieved by Raglan 
] Property Trust in Putney. The 
j Metropolitan Police has agreed 
] to pay a rental of £7.50 a square 
i foot /or the (large 91.260 square 
\ foot office development at 3/29 
j High Street. Putney, which is 
4 scheduled /or completion in 
j November or December. 

! Healey and Baker, who acted 
as letting agent, must Teel some 

■ satisfaction that the development 

has been let wlh such ease at an 

; acceptable rental to a high class 
tenant months before completion 
of the building work. The same 
satisfaction is doubtless felt by 
Hanover Property Unit Trust. 
' which provided tbe development 
finance and were advised by 
Knight Frank and Rutloy. 

* The deal underlines the fact 
-- that, despite the apparent nver- 
; supply of office accommodation 

in and around London, the num- 
1 her of very large modern units 
t available is distinctly limited. 
( Rent levels achieved on them 
have shown correspondingly more 

• viaour than the rents on smaller 
units. 

Many professional firms 
emplrmng a relatively small 
number of people — solicitors, 
j accountants, architects, stock- 
! broken?, even estate agents — 
.have merged or closed down an 


office or even put up Ibcir 
shutters with the result that 
London is awash with accommo- 
dation in the 500 to 5.000-square- 
foot range. Rents are inevitably 
depressed. 

With pans of Berkeley Square 
House in the very heart of 
Mayfair now on offer at £9 a 
square foot, a rent of £7.50 a 
square foot Jor Putney may 
seem high. However, the build' 
lug is a high specification job 
with air-conditioning, double 
glazed and tinted windows, five 
passenger lifts and covered 
parking for 176 vehicles. 

Tbe genera! pattern, if pattern 
there is. seems to be that only 
the very large, financially secure 
companies fand of course public 
service organisations) are very 
active in the south east office 
lettings market. A test of that 
assumption should come soon 
following the very important 
acquisition of Ready Mixed Con- 
crete's 180.000 gross square foot 
office development at Staines- by 

the British Rail Pension Fund 

for Efl.lm. 

The yield on ihe deal is known 
to he around 9.5 per cent, which 
appears at first sight hieh. It is 
probable that if the development 
werp full* - Jet to oceupvine 
tenanis rather than leased hack 
to Ready Mixed Concrete (who 
will certainly not occuoy the 
whole premises i. a yield of 72 
per cent, might have been 
obtained. 

The yield Kan of around 1J 
per cent. can. indeed, he seen 
as a measure of the purchaser's 
enneern that occupying tenants 
inuv lie hard to find at the 
notional rental of £5 50 a square 
fom which the agreed yield 
suceesfs. Ready Mixed Concrete 
mav. of course, occuoy a part 
of the premises but mnnv eye-? 
are likely to turn with interest 


towards Staines as the comple- 
tion date on the block, early 
1976, a/proaches. 


Brewers move in 
to Aylesford 


BRITISH ANZANI is pleased 
with the letting of its **3,000 
square foot "B” building on its 
80-acre industrial and warehous- 
ing estate at Aylesford, Kent, to 
Scottish and Newcastle. 

The building was originally 
destined for another brewing 
group and now tbat it has been 
taken by Scottish and Newcastle 
no further space is available oft 
the estate. No new development 
work is being undertaken for the 
time being although, with only 
40 of tbe 80 acres so Tar 
developed, British Anzani will 
clearly want to do more develop- 
ment when the climate is right. 

Rentals agreed for the latest 

letting are believed to be a little 

above £1 a square foot, which is 

low for the area— small ware- 
house space has recently been 
moving at £1.25 a square foot. 
But then it is not every day that 
a first-class tenant with a track 
record of rapid expansion m the 
south east presents himself. 

The brewery company is also 
taking 3.000 square feet of office 
space, now being completed by 
British Anzani Construction. 

The letting is clearly impor- 
tant to British Anzani which has 
been having its share of cash 
flow problems Its Ayteford 
estate now comprises about 1m. 
square feet of warehouses. Tbe 
niaior tenants are the hpo 
S upplies Division (with 410.000 
square feel). Ozonair iwitb 
250.000 square feeii, the Anzani 
subsidiary Maidsone Paper Con- 
verters 1150,000 square feet). 


There are five other smaller non- 
group tenants. 

Agents for British 'Anzani in 
the latest deal were Sidney 
Noble and Co., John D- Wood 
'and Co acted for Scottish and 
Newcastle. 

Tbe group also has ambitious 
development plans for Felix- 
stowe where it has built 750.000 
square feet of warehousing and 
cold storage space and 140,000 
square feet of offices on a 54- 
acre site. International Marine 
Management bas taken 350.000 
square feet there in two linked 
warehouses and East Anglia 
Freight Terminals occupies 

160.000 square feet of warehous- 
ing and offices. HIM Cold Storage 
operates tbe only large cold 
store in Felixstowe, comprising 

750.000 cubic feet of cold 

storage. 


Leeds rents at 
a standstills 


LEEDS City Centre office rents 
have been moving up in the past 
12 months and have now 
stabilised at around £4 a square 
foot for the best offices, accord- 
ing to a new 7-page report just 
published by Weathers II Hollis 
and Gale of Leeds. : 

The agents think that the 
economic problems have reduced 
demand so tbat demand and 
supply are now reasonably in 
balance. Currently there are 
only about 50,000 square feet of 
new or refurbished' office space 
available in the City Centre — 
a small proportion of the total 
5m. square feet supply of offices 
in the city. Apart from space 
being built for owner-occupation, 
there is a further 250,000 square 
feet under construction and due 
to be completed between m id- 
1975 and The end of 1977. Fur- 
thermore there Is 100,000 square 
feet of office space for wbich 
planning permission has been 
granted. 

Within the next three years, 
say Weatheralls. 400,000 square 
f«et of new or refurbished offices 


will come on to the market. 
Under ** normal ” conditions tbis 
would be. an under-supply — well 
over 500,000 square feet of new 
office space was let in the period 
1973-mid 1974: Armed with that 
statistic the agents hopefully con- 
clude that although It is impos- 
sible to predict the demand in the 
next three years * it seems un- 
likely that 400,000 square feet 
will be adequate." 

On shops, the agents say there 
has been a good demand through- 
out the year except in secondary 
positions. 

The good demand for industrial 
property apparent a year ago con- 
tinued until tbe 1974 October 
General Election. During tbe 
period rents for industrial proper- 
ties in good positions rose to 9ffp 
to £2 a square foot. Since then, 
however; the demand for space 
has declined and Tent levels have 
remained fairly static. 

The agents go on to say that 
the quantity of completed unlet 
space has grown throughout the 
year and now amounts to about 
250,000 square feet of completed 
buildings. "Tbis space is ail' 
available at rents in the region 
of £1 a square foot and rents- are 
likely to remain, at this level 
until most of the current supply 
of space is taken up.” 

The report adds that af. the 
moment very little space is being 
built. When space now available 
bas. been- let. rents are likely to 
rise since it is diffichlt to build 
good warehouse units and. let 
them at; an economic rent of. less 
than £1.35 a square foot unless 
yields fail significantly. 

Leeds Property Report, 
Summer 1975. Weatherall Hollis 
and Gate. . CM A House. Park 
Place. Leeds SL1 2 HP. 
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smalk-r spaceS, particularly on pened. Boyish promised a«c« department 
the less-favoured top floor, have to the site in December *> UI • strong interest is being shown 
yet to be let. got it in February, two or uiree by js j e jian companies ia 

Oh the other hand most of thevmonths after work had storied , aking space ln ^ i5.20O*qiiare« 
hie stores seem well advanced, on fitting out the arger stores. rool Derby House office develop. 
The two anchor stores; one at Work, nevertheless, js on - men t by the Julian S. Hodge 
the northern and the other, at schedule and M and i 5 is now- Bank dOMJ— a wholly owned 
the southern end of the centre, moving goods into Ihe store in subsidiary of the Standard and 
have been taken by Galeries preparation for ^the opening. For chartered Banking Group— In 
Lafayette and' Grand Passage M and S. the Lyon project is a Street. Douglas, Isle of 

(the Swiss group which trades -calculated .gamble. The com- a<an _ Tbe .Tulian Hodge bank 
under the Jelmoli title). .panv is not only entering a mar* wilJ the ground banking 

The other big space takers are 'ket wbich it knows very tittle bail and the first floor when the 
C and A, Marks and Spencer, about but it is attaching itseu to pudding is completed in March 
Unipm and Drugstore. .. The the fortunes of a mammoth ye ar. The second and third 
only one that seems unlikely to .shopping development, the sue- flD0K are being offered at 5975 
meet the September 9 deadline cess of which is by no means a square f 00 t and the top floor 
is Drugstore * • assured even if it appears quite t a squ are foot. Cbrystat 

,S T ~ d s saga is an ®- v 197S ** PartD, f eu Brothers and Scoot of Dotigl£ 

couraging Example* 3 of *£ n thc and Jones Lang WoottofTS 

Freni* cojoperatjon- It * ■•{SS“eS» to supplement the 30int Iett,n2 agCntS ‘ 
only the Jlrill and Sjjtore-in. „ t p nsive b „,- services and the & Gisborn Life now emerges & 
Europe, the other two being J? '4500 car parking spaces which the “well-known life insurance 
Pans and Bmsefc. It will .how; ^ b eing provided. company” which sold The 9,489 

ever, be The success of Part-Dicu is. square foot net office block at 


On schedule 
at Lyon 


IN a month's time on 
September 9. Europe's large -t 
shopping centre — the five-storey 
110.000-square-metrc Regional 
Commercial Centre of tbe 
massive Part-Dieu cora- 


iDn. piajeu jhouW be revitalised tnrougn incomes 

ing the centre and were solely comprehensive redevelopment to possible, 
responsible for finishing and give nfBces< shops and le i sure . 

fitting out a concrete shell, facilities. • Shell Marketing has bought a 

Secondly, the contract (worth ^ ^ _____ four-acre site on the .Aliens In- 
about £lm.1 was the first under- .... dustriaj Estalc south-east or 

taken by a joint subsidiary : IjllT A Nil ft Rfll IT Aberdeen from the St. Machar 

which Bovis Construction set up UU* riliu nUUvi Development Company For an 

last autumn with the latge - >>— - ■■ ■ ■ ■ undisclosed sum. Shell will 

French contractors SAE. 0 Town and City Holdings (Aus- build a distribution and service 

Both companies have con- traUa) has completed a Sim. fit- depot for the Aberdeen area on 
tribuled management in alrabst ting out of its 93,600 square foot the site and hopes to have the. 
equal numbers to the project, office development at 444 St. depo reworking by the beginning 
Two regional directors (one from Hilda Road. Melbourne, for the of 1976. 


INDUSTRIAL & BUSINESS PROPERTY 


Woburn Court 


Guildhall 

Norwich 



A FOUR STAR OPPORTUNITY 
TO ACQUIRE 


Factories 
and Warehouses 



one of the 


Period office 
building in 
quiet central 
location 
to let 









□ 6,150 sq.ft. (571m 2 ) □ Recently Restored 

□ Self Contained □ Gas Central Heating 


PHILIP NOBLE 
AND SON 

Queens House, Queens Road 
Norwich NR1 3PL 
Norwich (0603) 25014 


DRIVERS JONAS 

18 Pall Mall 
London SW1Y5NF 
01-930 9731 



PREMIER HOTEL/RESTAURANTS 


SOUTHERN HOME COUNTIES 


Fuff details of this prestige property from the Sole Agents 


m 
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. St PART.N E R.S 
1 Buckingham Palace Road. London,. SW1W OQD Tel: 01-834 6890 


WEST YORKSHIRE- 

OtSFRIBUriON 
DEPOT/ FACTORY 
24,000 SQ. FT. 

FOR SALE 


being dost to Bradford Ring Raid 
end ia«j on to M606 end H62. 
Spjcioui yard. 


EDDISONS 

!W 


Warehouse/Industrial | 
Units to let 


9.800- 
170.000 sq.ft. 

Currently available for 
immediate occupation 




Unit DIM 1 7.942 sq.ft. HMp V 

including 3721 sq.ft. ■ 

offices divisible into ^ ^ 

Unit 001 31,201 sq.ft. 

factory LLj 

NO JDC required. /.I/'O dueng Apeni < I-.'*// be full’/ rcid’ncJ. 

Located on south side of Reading with 
easy access to M4 these units offer a 
unique position for distribution depots 
to Southern England. 


JERSEY 

CHANNEL ISLANDS 


IMPORTANT SALE BY TENDER : 

THE “ JERSEY EVENING POST” 
BUILDING 


45 BATH STREET, ST. HELIER 


The complete block of property coven a ground area of approxi- 
mately 6,880 square feet. 

Internal floor space totalling 17,500 square feet made up of two 
main sections: Administration /Office part on four floors of about 
5,000 square feet. Production/Manufanuring pare on three R6ors of 
about 12.500 square feet. 1 . 

TENDERS TO BE SUBMITTED BY 
12 NOON ON WEDNESDAY OCTOBER 29. 1975 f 


Full detail* and tender document* from the JOINT SOLE ACE^f^S: 
RANDOLPH CHURCHILL FSVA GEORGE GOT HARD FRJCS 

VINE STREET CHAMBERS IS BOND STREET, 

ST HELIER ■ ST. HSJER 

JERSEY, C.I. JERSEY. Cl. 

Telephone: U594/U5T5. Telephone* 32108/32*25. ^ 

The Vendors da not bind ttiamMfre* to accept the highest or anjr under. 



PRESTIGE 
MAYFAIR OFFICES 

AVAILABLE IMMEDIATELY 


ReF^REAS 


1st Floor, Bruton Street, W.l 


SUPERB 

FURNISHED OFFICES 


Ref: JFR 


St. James's. 5. W.l 
IMMEDIATE OCCUPATION 


o C jrosvenor St reet \V[.X OJ B 

01499 0404 : - : 


AREA I 

ASHFORD, Kent, 

I4.ua0-54.3Q0 iq. t. 

AYL5HAM. Norfolk, 

4.150 set. It, 

BIRM NGHAM (M.6.) 

rram I2;0D0 in- ft. 

BIRMINGHAM 

44.000 iq. ft. 

BORDON, Hants, 

1-1 .000 *<r. ft. 


CHESHUNT, Herts, 

70.000 iq. ft. 


CROYDON, Surrey, , 
14.150 iq. ft. 


ENFIELD, Middx, 
20.000-42,000 *q: ft. 


FELThCSM, M<ddx,.-. 
2V.T0O wSft: - 


HAVERHILL, Suffolk, 

6.300 «j. ft 


KEY NS HAM, Bristol, 
10.000 tq. >t. 


LANCING. Sussex, 
20.000-60.000 hi. ft. 

LONDON. E.17, 
‘9.400-19.400 iq. ft. 

LONDON, E.C.1 
8.970 sq.'t. 


LONDON. N-7. 
21.000 sq. ft. 


LONDON, S.E.15, ■ 
from 5,215 iq. ft. 

MAIDSTONE, Kent, 
12.925-62.000 mj. ft 

MARLOW. Bucks, 

4I.9SP sq. ft. 


SOUTHAMPTON, Hants. 

4.000- 8.000 w|. Fr 

ST. ALBANS, Herts, 

58.000 sq. ft. 

TAUNTON. Somerset, 

10.000- 30,000 sq. «t 
TONBRIDGE, Kent, 

2.200 sq. ft. 

WANDSWORTH, S.W.18, 

22.000 sq. ft. 

WELLING. Kent, 

9.030 sq. ft. 

WEMBLEY. Middx, 

>0.060 sq. ft. 

WESTERN AVENUE, WJ, 

71.200 sq. ft. 

WOLVERHAMPTON, Staff*, 

25.000 sq. ft. 

AREA 2 

BOLTON. Lanes." ' ' ' 
12.500-25.000 sq ft. 

KIRKBY. Lancs. 

5.000- 15.000 sq. ft. 
TRAFFORD PARK, 
Manchester, 

S. 400-34. 000 sq. ft. 

WARRINGTON. Lancs. 

24.240 iq. ft. 

WARRINGTON. Lancs, 

50-000-96.000 sq. ft. 
WOR5LEY. Lancs, 
5.195-15.260 sq. ft. 

AREA 3 


BRADFORD, Yorks, 
34.000 sq. ft. 


READING. Berks, 
31.200 sq.ft. 


SOUTH ACTON. WJ, 

13.130 >q. ft. 

SOUTH OCKENDEN. Essex, 
11.200 iq. ft. 


IMMfNGHAM, Yorks, 

50.000- 60. n 00 q. ft. 

LEEDS, Yorks, 

5.000- 40.000 sq. ft. 

PINXTON, Notts, 
5.000-40.000 sq. ft. 

STOCKTON, Teesside, 

10.000 sq. ft. 


THi»*SK, Yorks, 
17.000 sq. ft. 


King 8- Co 


Chartered Surveyors 


Area 1 Area 2 

1 Snow Hill, Television House, 

London EC1A2DL Mount Street. 

TeL 01 -238 3000 Manchester M2 5 

Telex B854S5 Tel. 061 -832 4861 


Area 2 Area 3 

Television House, Yorkshire House, 

Mount Street, East Parade, 

Manchester M2 5NT Leeds LSI 5SH 

Tel. 061 -832 4365 Tel. 0532 41441. 



Property Board 


Sites are available on lease for 
warehouse or industrial development at 
the following locations:- . 

Bilston (Wolverhampton) 

Chester 

Crewe 

Kirkby in Ashfield (Notts) ' 

Nottingham 

Wood viJle (Derby®) 




tor further details contact: 

MASONBROOK LTD 

2a Menscl Road.Wimbledon. London 
S W1 9 A AT.Tel. 01 -946 804 1 . 


CITY OF PORTSMOUTH 


PiOlwnv Consultant 


& DowlopnienL^ 



SOHAM, CAMBS. 

Midway between Ncicrnarlzet & Ely 
Immediate occupation available of NEW FACTORY 
with OFFICE ACCOMMODATION, including 
Sprinkler System and ample parking. 

20,400 sq. ft. 

' For Sale Freehold £145,00«. or for Lease at 

£15,000 per annum- 


Rare opportunity in the field of Leisure 

SUPERB SITE WITH UNIQUE SETTING. OFFERING 
UNRIVALLED POTENTIAL FOR DEVELOPMENT AS 

GOLF DRIVING RANGE 

Wirh utacitrd support facihtiw which could include 

SQUASH COURTS. RESTAURANT. LICENSED BAR 
Offered with the benefit of 
OUTLINE PLANNING CONSENT 
SCHEMES FOR DEVELOPMENT AND OFFERS FOR THE LAND 
ARE INVITED 8Y WAY OF TENDER 
Fall partlculanf— 

CITY ESTATES OFFICER, 

6 Western Parade, 5oathua, Portsmouth, P05 3JA. 
Telephone: (0705) 22251. 


For further details apply to:— 

Estate Surveyor and Manager, 
British Rati Property "Board. 

Midland Region. 

Rail House, 

Broad Street. 

Birmingham 1. Ref: D/AH 
Telephone ; 021 -643^4444 Ext 3097/6 
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The success of Part-Dicu is. square foot net office block at 
either with 340 ^«arc metros 5nrteed nee ded by many people. 124/126 Soutinvark Street, 
of sales space on two floors pins. „ p TM rtcl the major London SE1. to the Society of 

rather more space in the base- of Lyon who has been much civil Servants. Tbe SCS. which 
ment and on the top floor for j nvn jy C j with the project, the was advised by John D. Wood, 
stock, goods reception ana Stan developers Socidtf des Centres examined a large number of 
facilities. - - ■ "'Conimerciaux and their financial alternatives within 40 minutes q; 

As with every M and b store h ac ^ erSi tbe Suez Group, the Trafalgar SfTLure before deciding 
in the U.K since 1926. Bovis g a i^ anv cjroup and the Credit 0 n the purchase. John D. Wood 
have been doing tne • necessary j^ ynnna 'j Si comments; “With tiic market in 

building ana stung out worn most of all, success is f(s present stale and with money 

with some interesting. ; differ- needed to strencthen those who available in the right situation. 
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ences. ' argue that the centres of it must make economic sense far 

In the first ' co ° n '^9' Europe's largest cities can and organisations with subscription 

tors played no part in construct- jjp revitalised through incomes la purchase where 

ins- thP ppntre and were solelv 
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Pariicidars from: 

Regal Industrial Estates Limited. 

Regal House- 

III. Lflchworth Drive, 


. FOR SALE OR TO LEASE 

WAKEFIELD 

West Yorkshire r 

IMPORTANT FREEHOLD CENTRAL -PROPBrTY 

FOR REDEVELOPMENT OR USE AS 
WARE HO USE /DISTRIBUTION CENTRE OR HAULAGE DEPOT 

3.13 ACRES — — — 112,000 SQ. FT. 


BROMLEY, Kent- 


(Tel: 01-464-C361 > 


FERNIE GREAVES. HOLLAND A CO„ 
I, RAWTRY GATE. TINSLEY. SHEFFIELD » 
Tdt 0742-49121. 


n 


MODERN OFFICES 

AT ATTRACTIVE RENT 

TO LET 


TOP TWO FLOORS 2810+3125 sq ft 

(WOULD DIVIDE) 

Enquires »: 



King&Co 


Chartered Surveyors . 

1 Snow Hill; London. EC1 
Telephone 01-236 3000'TeI e x 885485 
Mench«ier ■ Leeds - B«ussels 


.58 GEORGE STREET 
EDINBURGH EH2 3LU 
(031-225 7178) ' ; 


23 BERKELEY SQUARE 
• LONDON W1X GAL 
(01-629 9050) 
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LONDON W.G.2. .■ vg 

NEWLY DECORATED 
AND CARPETED 



in modern building 

10,970 SQ.FT. 

TO BE LET 

Applji Joint Sate Agents: " - 


<V> 


May ft Sonden 


.72 Gronenor Sfc, London W1A 2BT. 61-629 7666 

Anthony Lipton & Co 

38 Canon St, London WL 01401 2700 


ff 


Hanover House 
St.GeorgeSt. 

London W.l. 

Approx 4,620 Sq-Ft 

Full air conditioning, 
Lift, Fully carpeted 

TO LET 

Ready for immediate occupation 


PEPPER HNGLISS & YARWOOD 

Cro.-.titfed SurvevrVs 

6 Canos- Place London W1Y 6LL Telephone 01-499 6066 


Great Dover Street 
London S.E.I. 



. Superb Vtoehouse and 
Office Euilding to Let in units from 

approx 5,000/21,675 sq.ft 

Airtcxmticpass^t^rBft-H^tbg and fighting throughout 
Goods lift* Large loading bays-Carparking . 

_ ; Heavyfloor loading capacity 

Immediate Occupation 

apply sote agents 


PEPPER ANGLISS & YARWOOD 

Chartered Surveyors 

6 Carlos Place London W1Y6LL Tel 01-499 6066 


r 


GEORGE TROLLOPE 

NAVIGATION HOUSE 




1 


ONE ALDGATE 
E.C.3 

Entire Modern Office Building 

45,650 sq. ft. 

TO LET 

Air Conditioning - Lifts - Gar Park 

P & O Deck, P & O Building, 
Leaden hal! Street, E.C3. 

Tel: 01-283 3641 


WINCHESTER^L: 

HOUSE EC2 

Prestige air-conditioned offices 
2,600 sq ft to let 
I -ease to 1979 or J 986. 

C-jr parking. 

Attractive rental terms. 


Fletcher King & AAegran 

KhQCerLS^!Lood*nWl CI.-734 77U1 





M.l— LUTON 
NEW 

WAREHOUSE 

27,500 SQ. FT. 

(2555m*); 

IMMEDIATELY AVAILABLE 

AT A 

LOW RENTAL 

, . t 

Apply Sole Agent*: 


I 


Parker 

May ft Bowden 


77 Grosvenor Street, London W1A 2BT 
Telephone: 01-629 7666 

surd City of London. Edinburgh, Paris, Amsterdam. Australia 


CITY OR CLOSE 

30,000 Sq. Ft 


Required for retaining clients 
of 

undoubted covenant 




MEUAGK 


17 St. Helens Place, 
London E.C.3. 

638 4591 



{Close City \ 

East London 

• Lofty single storey factory 
with offices 

• 60,000sq. ft. inc 7,OOOsq.ftjOff ices 

• Site area over 3 acres 

• Immediate possession 

• Will divide 



&WIJUIOWS 

Chit tried Snnndn&EmrAnn 
23M0QHGHE LONDON EC2R6AX 01-6380001 


NORTH KENT 

Modern and Fully Equipped 

SCRAP METAL MERCHANTS 

SITE AREA 1.75 ACRES 

WORKSHOPS - STORES - OFFICES - RIVER FRONTAGE 

FOR SALE 

SOLE AGENTS 

Henry Butcher & Co 

i i ii i 

59/62 HIGH HOLBORN, LONDON WCIV 6E6. 01405 84fl. 


124/132 Clerken well Rd EC1 

11,794 sq ft 

Entire Building To Let,but all 
reasonable offers to 
split accommodation 
will be considered 



Gooch& 

' MUwUWMUwfanBaVBET 

Vragstaff 01-6001797 


ROBERT CUTTS 

&Ca QUARTERED SUKVfYOS 

64 Cannon St London 6C4N 6A0 
01-2364606 





HIGH RD, 
WKLESDEN, NW10. 

New Light Industrial, 
Offices -and Residential complex 
10,000 sq. ft.net overall 
To let or for sale: Freehold 

For dtttafls to: Sole Agent 


Rl+B 


Robert Irving & Bums 

65 Great Portland Street 
London WIN BOH 
Telephone: 01 -637 0621 



FREEHOLD 


UOffiY/WUEHOUSE 


WANTED 


Snuil company whh capital available requires, for '■ own 
: oecupation, approx. 10,000-15,000 sq. fc. light industrial premises 
in Herts' or Essex. 

Should have a good yard and preferably tome room for 
expansion. 

■ Reply to Box AS178, Financial Times, 

10, Cannon Street, EC4P 4SY.. 




EXCEPTIONALLY 

HIGH yield 

‘ FIRST-CLASS 

FREEHOLD INDUSTRIAL INVESTMENT 

for sale 

KENILWORTH, WARWICKSHIRE 

58,000 SO. FT. ON 2.72 ACRES 

PUBLIC COMPANY COVENANT GUARANTEE 


... LEOPOLD - 

FARMER&SONS 


15 JOHN STREET 
LONDON WCIN 2EB 
Telephone 01-404 5871 


OFFICES 

KNIGHTSBRIDGE HOUSE 
S.W.7 

* Excellent second floor suite in prestige block 

* Appr. 1730 sq. ft. net 

* Available immediately for 3 years only 

* RENT ONLY £7.50 PER SQ. FT. 

(£13,000 PA.) 

* NO PREMIUM 


W. A. ELLIS 


174 Brompton Road, 
London SW3 JLHF 
01-589 2425 


CITY FRINGE 

7,500 SQ. FT. APPROX. 

THREE FLOORS OF NEW BUILDING 
TO LET 

AT £15,000 P.A. EXCL 

USAGE: Storage/Warehousing, with Ancillary Offices. Usual 
amenities. Close to Liverpool Street Station and all forms of 
Public Transport. 

Write to The Secretary, 

ACRE COMPANY (PRODUCE) LTD, 

35/41 Folgate Street, El, 
or Telephone Mbs Calvert 01-240 1735 
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ASHFORD, KENT 

Close to Town Centre 

About 0.79 Acres 

ZONED INDUSTRIAL 

CLUTTONS 

17 New Dover Road, Canterbury 
Tel : 51155 


INTERNATIONAL PROPERTY 


Production unit in France 
for sale, rent or lease 

Situated in Eastern France, near Strasbourg, area of 
385.000 sq. ft. (36,000 sqm), factory premises of 27,000 
sq. ft. (2.500 sqm), erected 1974/75. 

Equipped wlrh all necessary machines, cranes, etc. for 
fabrication of metal —and structural steel works. 

For more information write to Box No. F.323, The 
Financial Times, 10, Cannon Street. EC4P 4BY. 


PROPERTY APPOINTMENTS 


International Real Estate Promoter Company 

seeks 

, A Qualified Person for the Development 
of its International Activities 

requirements 
— Age: 35 to 45 

— Degree in Civil Engineering or equivalent 
qualifications 

— English mother tongue and knowledge of at 
least two foreign languages 

—Availability to travel frequently 

— Deep knowledge of the international real 
estate market 

Salary will be appropriate to real capabilities. 

Working seat: Milano or Geneva. 

Please send a detailed curriculum, stating salary 
required and availability time to Box No. F.322, 
Financial Times, 10, Cannon Street, EC4P 4BY. 


FACTORIES & WAREHOUSES 


FACTORIES/WAREHOUSE! FOR SALE 
AND/OR LEASE 

Building* available lor early occu- 
pation: — 


Location 
Bicester, Oxford 

Clacton, Essex 
Saxnnmdhan. 

Nr. Ipswich 
Wisbech, Comb*. 


Size-Sq. Ft. 
3,000; 5.000: 

15.000. 
5,000: 10.000. 

5,000; 10,000. 
7.000; 10.000; 
14,000; 20,000. 
Satan, Nr. Cambridge 20,400. 

Grattan. Lines. 3.000 ; 5,000. 

Vnder, Peterborough 3,000; 5.000; 

5.600. 

Sanrby. Nor ma n Cron 6 acres. 

Bradclcy, Northants. 31 acres. 

Land available lor special requlre- 
ment* on most of the above Estates 
up to 100.000 so. ft. 

_ Agents’ Introductions welcomed on 
Scale Commission. 

Details on request from; — 
REGAL INDUSTRIAL ESTATES LTD. 
Real Ham. to, Lctchwortb Drive. 
Brow ley. Kant. rrel. 01.464 3561.1 


WATFORD 

TO LET 60,000 SQ. FT. FACTORY 
400 yards junction 5 M.l 

Qordon 

Qudson.ca 

147, The Parade, Watford, Herts. 
{Telephone; Watlord 3471 1 ) 


BRIXTON SWJ. Mainly s'a facto 


TO 


M. Rent free period considered. 
Andrews a, Robertson 01-703 2662. 
LEA BRIDGE ROAD. E.5. Imposing 
single-storey factory approx. 0.000 sq. 
ft. Otbce and canteen accommodation. 
Loading and car barring facilities. Heat- 
ing to offices. Apply: Pepper Anollss 
& Yarwood. 01-499 6066. 


PLYMOUTH. One mile from dual 
carriageway connection to Exeter and 
proposed motorway: conrenlcn! Roscob 
Ferry. MODERN LEASEHOLD FACTORY 
tapp. 29.000 so. ft-'- Oil fired central 
heating, good par'd no and access roads. 
Site 1.21 acres. Price £25.000. Woalland 
Son and Mantco. Chartered Surveyor*. 
Klnterburv House. Plymouth. PL1 2DQ. 
Tel. 0752 69292.' Ref: BBB97- 


WITHAM ESSEX. TO LET 10.000 W. ft. 
Factory and Offices on prestige Indust- 
rial Estate. Modern Single Storey 
Building complete with Sprinkler*— 
heating, lighting— large loading doors 
and adequate outside concreted storage 
area*. Adjacent to mam line station. 
A12. East Coast ports. Full dealls: Mr. 
C. Burns. A.L.P. Co. Ltd 1 ., Wheaton 
Road. Wlthani, Essex. Tel. (037EJ 
516666. 


BUILDING LAND AND SITES 


For Sale by Auction 
fun/ess previously told by 
private treaty } 

ALMOST 1} ACRES 
RESIDENTIAL BUILDING 
SITE 

(widi detailed Pluming Permission for 
2.8 House* in three storey cluster 
blocks) 

MACCLESFIELD 

East Cheshire 
on 

Wednesday 3rd September, 1975 
Further particulars from the 
Auctioneers— 

FRANK R. MARSHALL S COMPANY, 
District Rank Chamber*. 

King Street, Kn up ford, Cheshire 
WAI6 £EA . 

(Tel: Kmrtsford 2561/2) 


PRIME CORNER SITE 

In multiple shopping centre 
3 Miles from Centre of Oxford 

Ample car parking. Ground floor first 
floor, small basement, total floor area 
approximately 2.250 so. ft. Suitable 
lor retail, ng/cash and duty operations. 
Premium required. Rent negotiable. 
Please write In first Instance to Mrs. 
E. Ferrlss. 67 Parchment Street. Win- 
chester. 


GREEN FARM. Adderbury. Banbury, 
Oxfordshire. A fine stone farm house, 
clone building* and grounds with out- 
line olannlng consent lor conversion 
of larm- buildings into three houses and 
for five building plots. For 5*1* by 
Auction in one lot funless sold 
privately) September IBtft 197S, 
BERRY BROS A L£GGE 25a High 
Street. Banbury. Tel. 0295 531 A, 


r 


Industrial and Business 
Property also appear today 
on page 21 




s 




remember 



40th Thessaloniki International Fair 
from August 31 
to September 14 
1975 


(trade capital of Northern Greece— remember?) 







To Future 

Generations, 

Security 


The Financial Times Friday August g I97g 

Arthur Smith details the British Steel Corporation’s plans to re-organise its divisional structure . .. 

BSC’s new mix for a decade of change 
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In Central America. 


Social welfare is a subject of serious 
consideration in most modern societies. 
Man in the twentieth century accepts his 
responsibility to bequeath to the next 
generation a society better than his own. 
Daiwa Bank is not unique in accepting this 
responsibility, but Daiwa is unique in 
making acceptance of this role in society 
an integral part of their banking service. 

Daiwa is the only Japanese city bank to 
combine banking and trust business. 

Daiwa is thus a fully integrated banking 
institution/comprising banking, 
international financing, trust, pension trust, 
and real estate business. This integration is 
part of our effort to fulfil our social 
responsibility consistent with society's 
needs in a contemporary environment. 


a fully integrated hanking service 


DAIWA BANK 


Head Oiiice: Osaka Japan 

London Branch: Winchester House, 77 London Wall, 
London E.C.J. NIBD 

Frankfurt Branch: b Frankfurt am Main, Lscherfheimer 
LancMrjsse 14 

Now York and Lo? Anseles Agencies 
Singapore. Sidney and Sao Paulo Representative Offices 
Joint Venture Banks. P.T. Bank Perrlama, lakarta. 
International credit Alliance, Ltd., Hong hong 


THE BRITISH stfwl Corpora- 
tion's main irun and sl**elmafcin:J 
activities will, from the end of 
next March, he grouped into five 
manufacturing divisions. Each 
will he based on nne of the main 
si eelmaking centres envisaged 
under BSC's 10-year develop- 
ment strategy. 

The new divisions, with the 
local ion of their headquarters 
shown in brackets, will he Scot- 
tish (Glasgow) Teesside (South 
Tcessidei. Scunthorpe (Scun- 
thorpe), Sheffield (Sheffield) and 
Welsh (Cardiff). 

At present the main iron and 
steel activities are allocated to 
product divisions, responsible (nr 
bnih production and sales and 
opera linp profit centres (with- 
in certain overall central con- 
straints). 

However, th* report on the 
streamlining, published yester- 
day. note? .that rirrumstanre* 
have chanced con*.iderahly since 
the product divisions were 
established a.s profit centres in 
April 1970. 

Steel production under the 
corpora t ion's development 

strategy would result in mult i- 
product plants in certain main 
centres which wpiild make it im- 
practicable lo adhere to a system 
of grouping plants into product 
divisions. 

Constraints 

“ Secondly, experience sine© 
1970 has already made it neces- 
sary in oractic© to Increase the 
constraints on the commercial 
aninnomy of the product 
divisions A system of iron and 
steel divisions, each possessing 
its own commercial and plant 
loading responsibilities, is bound 
to encourage divisional manage, 
mcnls io manufacture what is 
most convenient and profitable 
from their own point of view, 
rather than what ihe overall 
consideration nl - market needs 
dictates." 

in practice, the present set-up 
had increased the role of the 
head office, which had also 
inevitably become involved in 
negotiating commercial matters 
with major national customers. 

Moves towards the more con- 
centrated manufacturing pattern 
and the consequent overlap be- 
tween the present product divi- 
sions would make it necessary 
to streamline the piano ing of 
sales, order handling, the loading 
of plant, and the use of materials 
and energy to secure optimum 
results for activities as a whole. 

The report maintains that 
there are compelling arguments 
for constituting the main steel- 
making centres themselves as 
iron and .--iccl divisions with the 
runrimn nf manufacturing In a 
general production plan and in 
responi-c to specific orders. 
“Some other world *|p<? 1 win- 
pam«>s havr ailopl'-rt ihe same 
st stem of urea nisa Mon by rrasun 


of the scale and . Integrated 
nature of operations in this heavy 

industry.” 

The new divisions, earh under 
a managing direcior. would act ns 
cost centres, essentially respon- 
sible (or ensuring continuity and 
consistency of production si the 
lowest cost and to the highest 


plates (Glasgow), sections — 
heavy and medium (Tecsside). 
htllels and billet-derived pro- 
ducts tShcffield/Scunthorpe 
area /, strip jniil products (New- 
port). 

The report says: “ Orders will 
he allocated to- plants to the best 
financial advantage of the. Uor- 


within the Scottish Division, with 
its headquarters in Scotland:- and 
the pattern will be suoDan in 
Wales. 

"This contrasts with the pre- 
sent arrangement whereby, the 
Scottish works in question fall 
within one or other of three 
different product divisions, of 


sidiarv holding company for the 
' Corporation's interests i n over- 
seas subsidiaries and associated 
companies. 

BS C (U.K-) — the subsidiary 
holding company for BSC's in- 
terests in certain U.K. com- 
panies. 

-Red path Dorman Long— the 


BRITISH STEEL CORPORATION 
organisation at end-March 1976 
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5 Tubes- Sreet, Stockholding aad 
- Refractories. 

I The executive in charge nf 
each of the remaining profit 
,. centres will be profit accountable 
. to the managing director of the 
. iron and siee! manufacturing 
division having the closest pn> 
» duct affinity to the profit centre’s 
business. 

The managing directors nf ih? 
five new iron and sicpI manufar. 
luring divisions, and also thp 
managing director nf ihp Tube? 
Division, will report direr! in 
the chief executive as will the 
functional divisions. 

Thus, for example, rxerutive* 
in rharse nf Corporation open 
Don* at Teesside and Scun- 
thorpe vi ill no longer report 
.ihrou’h ihr separsip manage- 
ment ^cr of ihe general si *»**i!5 
diviMOfc a. that division will 
cease * exist. 


1 

tlN»» 


MOTtbM- 


Employees 


■K 

I |H I I 

Li~u*4 


sasM 1^ 


Pn*xiiH ljT.c*w«*l 
Comnrt II 


r I IPVm-AT 1 1 ^Krearr •* fW 

U Opftal I Ci>rT»r^wi Mftr- 

- ■ 1 Bircnwn 


1 

1 

ifirj 

1 4 || nr| 

rn 

(Chniial'i 

0«fTTWI L»*V| 

1M 

twI-oM SniBrtBcri 


rH 


1 Report* through Eiecutice Deputy Chairman but has ripht of direct access' to Ch airman 


quality ’ standards. “The 
divisions' performance, will be 
monitored- as now. through a 
system of reporting variances 
against standard costs.” 

However, the new divisions 
would not be directly responsible 
for the sales, order handling- and 
plant loading [unctions. These 
would continue to be carried nut 
on a more unified basis across ihe 
Corporation so that the benefit 
was gained by BSC as a whole 
rather than hy particular manu- 
facturing works. 


poration. consistent with plant 
and material constraints, 
customers' locations, the level of 
trade, labour and industrial rela- 
tions considerations and other 
factors.’’ 


which two have their headquar- Corporation’s constructional en- 
ters outside Scotland.” gineeriog subsidiary. 


Enhanced 


Orders 


The system for handling 
orders, and allocating them lo 
the manufacturing divisions in 
accordance with overall produc- 
tion and commercial plans, trill 
be operated through four pro- 
duct units. Each of these will 
he located in nr close m one 
nf ihe major steehnakins centres 
espci-ially relevant io the parti- 
ujlar croup uf -products. 

Thr prmlnrt units, with the 
locations in brackets, will* h*- 


Integration between manufac- 
turing — organised on the new 
divisions— and ihe sales and 
plant loading operation would be 
enhanced by the nearness of the 
product units to relevant manu- 
facturing works. . 

. Particular attention would be 
given to customer service end 
talks with customers about the 
new arrangements would take 
place well before implementa- 
tion. 

The creation of the five new 
manufacturing divisions based on 
Ihe main steelmakmg centres 
would improve the Corporation's 
ability to deal with certain mat- 
ters on a regional basis. " For 
example, the Corporation's main 
works in Scotland will for Ilian u- 
factoring purpose* fall in future 


The managing director of the 
Scottish division would pro- 
vide in future a single focus for 
relations with Government and 
other organisations in Scotland. 
The same would be true of the 
Welsh and other divisions. 

“ It follows that a senior levef 
of decision-making will be 
located in Scotland. Wales and 
the other main stcelmaklng re- 
gions. although the pattern of 
decisions taken there will he 
different from the , present 
arrangement. 

"The decisions to be taken at 
the Corporation’s head office will 
be those, and only those, which 
need to be taken centrally for 
the Corporation to discharge, its 
statutory responsibilities .for 
operating .and developing -.its 
assets in the interests of the 
British economy as a whole." • 
The main profit centres outside 
ihe main iron and steel business 
will he:. . ‘ . y 

BSC .(International'-— •he juih- 


BSC < Chemicals ) — the sub- 
sidiary responsible for chemical 
by-products; also produces coke. 

Tubes 

Tinplate 

Stainless flat products 

Forges, foundries and engin- 
eering 

Light products — for example, 
alloy and stainless wire; springs; 
and* razor strip. 

Electrical steels 

Fabricated products 

Steel stockholding 
■ Refractories 

The executive In charge of 
each nf those profit centres 
which has no product connection 
with a particular iron and steel 
manufacturing division will re- 
port direct to the appropriate 
individual in the Corporation's 
head office: Ihese profit centres 
will comprise BSC < Intrr- 
rialtonal). BSC tr.K.T. Rcdpath 
^Dorman .Long. BSC (Chemicals). 


The corporation proposes tn 
continue the scheme of employee 
directors, introduced on its own 
initiative in 1969. and intend* 
lo appoint employee directors lo 
join with full-time line and func- 
tional directors in advising the 
managing directors of its new 
manufacturing divisions and 
main profit centres. 

It is alsn intending fn extend 
the same concept to other level* 
within ihe organisation hy in- 
cluding employee representatives 
as members of the management 
committees which will exist at 
the level of the various group* 
making up each manufacturing 
division, and as members of the 
similar bodies within the pans nf 
the corporation to he constituted 
as profit centres in addition u, 
the mam profit centres them 
selves. 

"At the level nr individual 
works, the Corporation believe* 
that its objective to secure a full 
measure of employee participa 
linn can best be achieved through 
the continuing operation and 
development of the system nf 
works councils involving direct 
trade union representation. 

“ However, this whole question 
of employee participation is con- 
tinually evolving and Ihe Cor- 
poration will reach its final deci- 
sions in consultation with the 
trade unions and in Ihe light of 
any future legislation on this 
subject," the report say s. 

BSC points out that much 
detailed work remains to he 
done before the intentions can 
be brought fully into operation 

“The main steps of implement- 
ing the changes set out in this 
report will be the subject of full 
cnnsultaiion with the trade 
unions, in accordance with »hp 
Corporal ion's established pro 
cedures." 

. British Sled ('.nrpnrntinn. 
Urgant an turn Jta-teto /.07.’». 50. 
2&v. 




My dream is a monument to 
glorify this city-state and its deities 

for all time. Pericles. General of Athens. 450 BC. 



It was built as manifest evidence of the golden age 
of Greece. ‘The Golden Age of Peridesr And more than 
two thousand years latec the awe-inspiring magnificence 
of the radiantly beautiful Parthenon on the Acropolis 
has scarcely dimmed. 

One of the most intriguing architectural achieve- 
ments of ail time, this immense Temple to Athena" 
was built wholly of marble and conceals structural 
refinements that still baffle the world. For it is of a design 
that appears symmetrical simply because it is not 
symmetrical A marvel of optical deception that would 
flatter an illusionist 

Stand on the Acropolis and you stand in the 
shadows of an ancient civilisation that rose from nowhere 
to shape the world with its discoveries and cultural 
innovations. 

And that is the magnetism of Athens. The outward 
attractions of the sapphire seas, the sun-bleached sands, 
the luxury hotels, are inescapably linked to an intangible 
enchantment, a sense of unreality, the very presence of 


a history that stretches back to the dawn of civilisation. 
The old lives on with the new. 

The Erechtheum, the Propylaea and the Temple 
of Athena Niki proudly stand alongside the Parthenoa 
on the Acropolis, and vie for aesthetic honours. 

The Herod Atticus Theatre takes preservation 
to the extreme, for it is still in active use after 2,000 years. 
And treasured monuments such as the Poseidon 
Temple, perched dramatically on Cape Sounioo,take the 
imagination to unrivalled heights. 

Relatively younger; but still blissfully unaware of 
the march of time, is the Plaka, the old town. Here an 
endless parade of tiny streets and shops tempt the curious. 
And here, after dark, is the evidence that Athenians 
are people of the night. Wine flows in tavemas. MuJac fills 
night-dubs. And nobody sleeps. 

By day, the choice for sun-worshippers is bound- 
less. From the vast stretches of sand that hug the 
mainland, to the snail-pace of life on the five islandsof the 
deep blue Saronic Gulf. 

Each an island paradise of soft sand coves and scaled- 
down villages, and each just a boat away from Athens. 

In fret Athens is the gateway to the whole of the 
Grecian world. Every adventure is unique. And every 
holiday becomes an experience. 


To discover the limitless choice of holidays, . 
from package tours to Hellenic cruises, just write to: 
The National Tourist Organisation of Greece, 

195-7 Regent Street, London WL Or call 01-734 5997/8/9- 
Or ask your travel agent 


In summary, the single quality that separatesjGreece 
from the world is timelessness. One has the feeling that 
Athens will last as long as the Parthenon. And one has die 
feeling that the Parthenon will outlive time itself. /, 
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not compensate No easy passage in the Lords 


fiY JUSTIN LONG. PARLIAMENT ARY CORRESPONDENT 


College budding 
programme 
halved for 1976 

_ By Philip RaWstoma 


BY PH (UP RAWSTORNE WARNING RUMBLES in the the Bill. 

' Lords against expectation of an Many of the measures it pro- 

DESm'E PLEAS '.'from both bad never known such dLs- ^ He had referred the matter to ^ pa * 3a 5 e in toe September vided. Liberal spokesman Lord 
P® Gon>inops v T&. Enc illusion in the local community, the Ombudsman because he be- s P ill ' ov f r session for major in- Rochester acknowledged, repre- 
Vartey, Secretary for Industry, air. Leslie Hnckfleld (Lab., lieved there was a possibility dustnal legislation still outstand- sented substantial general irn- 
yesterday strongly reaffirmed the Nuneaton) urged the Govern- that injustice would result from .^erday accompanied proven\ents in conditions of 
Government’s decision . not ■ to ment to “ evacuate " the present Government maladministration. Second Readings for the Employ-, employment 
give further aid *t0 - Norton NVT management and send in ment Protection Bill and the But he criticised the one-sided 

Villiers Triumph. Sir Don Ryder, the Government’s ^Pontl L-i ln |5 Petroleum and Submarine Pipe- nature of the Bill, and he agreed 

He also made it /clear that industrial adviser, to see what lines Bill. with the Tories Unt it imposed 

there could be no aaestion of couId done. Blrt . T&e Passive Employment Pro- quite heavy burdens on manage- 

any Government °ro§peiu»tiou . “Very Shortly wo shall see a tfS? 011 El!1 * i ° tended to estab- ment with no corresponding 

tothe company “nVT entered “tuatmn where the policemen ni-- “l- \ 'MjkJEIS? J*/, ”** framework of in- obligations on trade unions. 

into comm&s Tin own » ^on will be riding round SSjSffi gffL Opposition -SSH The Nereis also had doubts 

co^aerml judgment.'’ he said. —'SHE said that &§S £ toe SSTftSSi Su ft™ «“ ***«■« 

Blamin g management pre- The Commons rose yesterday industry money, the Government “ great racehorse.” lation in the Geld of industrial 

r snrmnM- tm-kc whiiih would “either lead nr mislead u Tn pnmnfl fnimsn U L. ^ 3U0DS. 'I'll IS COUlCluCflCC Oi 


rnmp nmwniv ... umumms rose yffff ffT P v iuuuou/ uuv?runiea[ Kreai raceilorS0. . . ■ . . : ~ 

‘ THE UNIVERS I TY and fumfori occupation over the 'Past IS for the summer recess which, would “either lead or mislead “In racing terms it could be r ?' atl0 ° s - coincidence of 
■ education. bondin'* tinwrwnmo i* roars with short-term profits for will last hbW Monday. October suppliers to give them credit." described as beine bv Jack X*^ w between the two main 

“ du8 *7* a Problems, Mr. 13, when MPa ^[reassemble Even though the Government Jones out of Robert ckrr" he ° ppos5tlon P^es was a further 

• Mr.' nrt-' MuUey ^EdSSjoir - Variey ** ld the consultants’ to deal with legislation still oat- put money into a concern, it said— a reference to the Fact dlscour asement for Ministers, 

- . ■ TPTVirT nan chAnm. Vaht mtcrtln — - Mtiilii tnlra mmp xl_ v%-», . » 


Mr/ Fred HttUey motion ,_~ ia , “ e consultants’ to deal with legislation still out- put money into a concern, it said— a reference to the fact 

Secretary, yesterday announced shojra. how . costly standing for completion this could not take over the responsi- that the Bill replaces the Con- 

that Hb wwlW autoorSSS «25L£ w . ou i d b ®£f I ? port 8CSSl0^ * * bilities of the companys direc- servstives' Industrial Relations FflllltV 

; r m : major ™ tadustI ? at ltajnreSmrt size, - i ■ „ tors. “ One might almost call this Aet whose main author was Mr. Aj 4 UU J 

197&-77 to a* value of about 42&n, a T) A/r ».i. on Honda motofeydes. with our P1 ?S the OnoStiiSf S f^«t r - .. . . Scottish Office Minister of 

compared vtith tho £5em. alk>- KCgTGl ■ ' Parliamentary despatch. riders hen^lfc ™id ® owne considered that state Lord Hughes, defending 

cated fo S the ament year, utfnrJapSse machines. That t L Jr 'IT £2* 2? employers appeared id the Bill the Bill, argued that in due try 

■ The- universities' share of the Ministers had, given careful throat audit ^ndJd^rh^n^tin^SrrS ° f p , ant ^ had to ° pessimistic about 

total wiU b^ £8m. compared with consideration to the NVT case will stick in the throats of muddJ?’ * atmosphere of and he deplored the financial burden the legisla- 

. £Z5m- .Hms' year. •- and, though “worried- stiff" for workers up and . down the 'flnwmmpnf rtnn _ suggestion that they tion would impose. 

The aidounits ainhorised for the workers in the industry, had courtly"- A were 30 solidly rich that they fn " mp . 

S£3wS£S 'S-jsSsvSC® - '" 518 

^ mw budding P r^ dedded to support the was under an obligation to see if the swerts in toe lenisla- ^ additional cost would have 

Theehoice of projects The moto r-cy cle mdostry had Meriden co-operative largely for there was some^vvay, short of tion were n-wSpii fnrtv.. been £!OOm to £120rn — about 

SSiSStiXS'S ?°-^ Cal had te ® n providing 8 substantial 2££ S Wp » w2k p£ emptoyee?'’ he 

• -Unlvereity bonding ■ schemes K tW ° ^0^^ ^ ‘ UffiCUlt ' d to^* ^ * f ° d Ministenj J id not believe 

will be selected by toa Univer- had made it plain that he could situation t faced. deal less than enthusiastic about exemption offered an acceptable 


solution, he said. "To adopt 
such a course would exclude a 
significant proportion of the 
employed workforce in tbe 
country f r o m the important 
rights and protections offered 
by the Bill. This course must be 
rejected on grounds of equity." 

The pipelines Bill, giving the 
Government considerably greater 
control over North Sea develop- 
ments, also met hostility, with 
Opposition claims that it was un- 
necessary. 

The confidence of tbe oil 
industry m the Government's 
intentions had been destroyed by 
the Bill's proposals, declared 
Opposition spokesman. Lord 
Strathcona. 

Lord Balogfa, Minister of 
State, Energy, assured the critics 
that the Government was not 
nationalising the Oil industry- It 
would establish a partnership 
between the State oil company 
and toe private sector companies 
in existing and future consortia 
formed to exploit licences. 

“The BN'OC, whether it Is In 
partnership or competition with 
the private sector, will not 
receive, in :my respect, preferen- 
tial treatment from toe Govern- 
ment." said Lord Balogh. 

Following practice with the 


major Bills sent from the Com* 
mons, toe Lords gave both Bills 
their Second Reading without 
divisions before rising for the 
summer recess. 

They will come up again for 
consideration on the Committee. 
Stage for which the peers are 
returning on Monday, September 


Kirkhill for 
Scottish post 

LORD KIRKHILL, a former Lord 
Provost of Aberdeen, was yester- 
day appointed Minister of' State. 
Scottish Office, in succession m 
Lord Hughes, who has resigned 
after 14 years as Labour Scottish 

affairs spokesman in toe Lards. 

Lord Kirkhill, who is -15. is 
chairman of South Aberdeen 
Labour Party and bas been an 
Aberdeen councillor for 12 
years. 

Lord Hughes, who became a 
Minister at toe- Scottish Office 
in 1964 and served in four 
Labour Governments, told the 
Prime Minister last year that h<* 
wished to serve only for a limited 
period. 


Pressure for spending cut details resisted 


. .Pity Giants Committee. • not guarantee jobs. ___ . . 

VAT threshold [J had appiSed^t^Sr^ariey 1 to Pressure for spending cut details resisted 

discuss with tiie NVT manage- - • 

Til 51V llP TSIlCAfl Tnent and unions plans for a FINANCIAL TIMES REPORTER 
DC ldlbCU Viable, modified industry. v 

: A SUGGESTION by tiie National The Wolverhampton “hit-in" DESPITE OPPOSITION pressure already “backsliding" on its public expenditure cuts" and He uraed Mr Album to take 

Federation for the Self Employed was “ ominous news." The m the economically ^assisted anti-inflation programme and pressed for a firm indication of ac’count of the verv creat in- 

that the existing £3,000 threshold Cabinet, having decided that Mr. ™ ore speedy action. BSr. Edmund warnings from the Labour back- when they will be announced— crease over the Hast two vears 

for VAT should be raised is Bonn's intervention- had been Dell, to Paymaster General, benches that public expenditure “October. September or this in the proportion of resources 

being “carefully considered," nowise, had shrugged its l?sist ed that details of the cuts which affect toe housing month." P devoted to nublte ex^ndJSS 

Mr. Denzil Davies. Treasury shoulder and turned away from further public expenditure cuts programme or involve the likeli- Mr D pi, }rtlj , K5 _. ««n, ov,,„ and told Mr Heffer he could not 

Minister of State, assured tbe the industry. - No wonder the Promised by toe Government hood of adding to the unemploy- rJor has ZSfh ™e the aauSnre he soucht 

Commons yesterday men feel bitter” ' must await publication of the ment problem will be resisted nas made a number of give tne assurance ne sougm 

oSeSSn* made by Mr RobeT Edwards - (Lab., Public ExpenSlture WhitePaper toS porition^o SV 2to£ 

tkMnthni. including the pos- Wolverhampton S JS.) said: “ It ^er in the year. Treasury Mmister. recalled the Sject of fh e leiej S nublte autoorittes 

stoiMy of annuai returns, were unota, question of redeem* this He faced Conservative allega- Prime Minister’s assurance toat expenditure and I cannot add to The accusation of "backslid- 

being studied.. mdustry but. of saving it He tions that the Government is there are to be a “new lot of them at the moment" ° >ng" was made by Mr. Douglas 

First Labour MP to warn toat Hurd <c - Mid-Oxon) after Mr. 

the public expenditure cuts which DeI1 that the measures 

the Tories were “clamouring for’ - Proposed .in the "Attack on 

PAPI lAMFNTAPY I PfilQI ATIHM would be resisted was Mr. Frank inflation ” White Paper were 

■ - MlwLiMlwltri I M.K ■ LtulDLA I Iwlw AHaun (Salford E.) who main , unlikely to have a significant 

. tained that the cutting hack of net eff . ec t on the pubiiesector 

ENACTED THIS SESSION 52 Acts including Counter In flatio n Act, Two Finance Ads, Offshore. Petroleum Development (Scotland) Act, Oil Production and consumption borrowing requirement in the 

Taxation Act, Prices Act, Social Security Ac t. Soda! Seoiritjr (Benefits) Act^ Eduction Ad; Homing Rents and Subsidies Act, Air Travel ?^£l?“Jl2 r ° rseD diseaie of 

R “™ « *“• Leybnd Act and Coal ln<h ^ A*,.. "TSK. (Ub Bin» ing - «- -S 

PROGRESSING THROUGH PARLIAMENT AR pbnn«l .. Roy,! Anent by the end of Cato. ^ “5.? 

' CQMMOMC .none attempt to reduce local authority “ forecasting the borrowing 

COMMONS LORDS houstoe expenditure, while Mr. «?u*«ment. 

■j~# ‘ w r Commons to Erlc Heffer (Lab, Liverpool. Once one has determined the 

ip-it n _ Committee 3rd 2nd Committee 3rd consider Walton) soueht an assurancetoat appropriate level, cash limits 

*!!! Reading stage Report Reading Reading- rta S e Report Reading amendments action taken bv local authorities help to control and ensure 

Industry • • -# - • 0 0 ■ m ties in the economically-assisted *bat we achieve that level." he 

Community Land -_0 0 •; ■ . ment would not be counted 0 v v- • 

Petroleum and Submarine agatast them. SD60dllIYlltS 

Pipelnies 0 ■ 0 ' 0 ' ' 0 0 ***• Del1 sa,d Die Chancellor AllllILa 

i— — , — — had made it clear toat public TRANSPORT MINISTER Dr. 

Housing Finance '••..? expenditure cuts should coincide John Gilbert said, in a Commons 

(Special provuiora) 0 0 ■ • 0 0 ■ 0 0 0 with the upturn in world trade so written reply, that the Govem- 

Trarfe* Union and ! ' : • '"‘T’ - 1 that. there could be a movement ment was considering the intro- 

SL Butrtioo. A- • " ‘ ** ■ -.b.U m m m - of people Into export-orientated duction of different day-time and 

taoour wemionv ? — • ■ W 9 0 . .0 - W - ■ - industries to improve the balance night-time speed limits on 

Policyholders . of the British economy. certain roads. I 


RATCLIFFS 

(GREAT BRIDGE) LIMITED 


CRATCLIFFS> 


INTERIM REPORT TO 
SHAREHOLDERS 1975 

The unaudited group earnings for the six months to June 
30th were as follows. — 



Half Year 

Half Year 



to 

to 

Full Year 


30.6.75 

30.6.74 

1974 


£ 

£ 

£ 

Group Sales 

13,185,000 

20.048.500 

37.322,600 

Earnings Gross 

198.000 

510.000 

914.100 

Estimated taxation 

95,000 

24S.OOO 

431.600 


103.000 

262.000 

482,500 


PROGRESSING THROUGH PARLIAMENT AR planned to receive Royal Assent by the end of October. 


Industry 

Community Land 

Petroleum and Submarine 
Pipelnies 

Housing Finance 
(Special provisions) 

Trades Union and 
Labour Relatione 


Policyholders 

Protection 0 0 0 


Scottish Development 

Agency - • • 


Webb Development 

Agency • 0 


Sex Discrimination 


Childrens 


DEFERRED OR WITHDRAWN Aircraft and Shipbuilding Bill, Channel Tunnel Bill and Road Traffic (Seatbelts) Bill. 


The reduction in group sales compared with last year 
was influenced by lower copper prices as well as reduced 
tonnage. 

Exceptional metal losses of £105.000 before tax have been 
excluded from the above figures aod these will be subject to 
transfer from metal price contingency reserve in writing 1975 
accounts. 

Both companies suffered very heavily in toe first quarter 
due to collapsed auto market and customer destocking. Cana- 
dian earnings made a complete recovery in the second quarter 
but the improvement in Great Bridge earnings is not expected 
until toe third quarter due to delayed application of selling 
price increases. Both plants are operating at near capacity and 
the prospects far the second half are much brighter. 

The Directors have declared an Interim Dividend for the 
year to 31st December 1975 of 0.525p per share on the ordinary 
shares (same as 1974). This will be paid on November 1st 
to all shareholders on the register on September 1st, 1975. 

F. R. RATCLIFF, 

August 7tb, 1975. Chairman. 



Annual Statement— Cantd. 

W. H. CULLEN 


(Proprietors: Cullen's Stores 

Limited) , ___ , 

. . - W w MR. JIM GRIFFITHS, one of the 

(Grocers and Wine, Spirit and Labour Party’s leadine uenmrv 

Beer Merchants) BY OUR PARLIAMENTARY CORRESPONDENT aSttef dted 

earicranmov dcpiiitc THE GOVERNMENT will put Idea that broadcasts of Commons yesterday at the age ; of »4. 

dAiiorAUIunY ntoULto — forward proposals for resuming proceedings could be instituted He represented Llanelli from 

mip Tfl radio broadcasts of the Commons as early as next October. J® 38 until be retired at the 1970 

out ,w on a permanent basis as soon as On the recent experimental General Election. He was 

MODERNISATION POLICY I passible, Mr. WUllam Price, broadcasts of proceedings in the Minister of National Insurance I 

Parliamentary Secretary, Privy House, Mr. Price said the general between 1945 and 1950 and 
■The following are extracts Connell Office, told toe Commons feeling bad been that they were Deputy Leader of the Labour 
from the Annuaf Report for the yesterday. a success. Party' in the Commons from 1956 

>-r ended »k Febrn W . 1975. The ® JR" ^ “KW. who he^me 

Current Tear SlSe iss^ In vSveJ intend ex Periraent and hoped toat some Labour's most respected elder 

We said m our report last ZpSmentary broadcasting could b e resumed statesman, was a member of 

year that any forecast of Profits J® ™® et ‘*5 at toe earliest opportunity. This toe party’s national executive for 

would be foolish, but had we lts ™ po „ , was also toe view of Mr. Edward 16 years. When Labour returned 

dared, none of us would have r f i ?. 0I “|Il e K^ a jfPf.J? the 1101156 Short. Leader of the House, said to office in 1964 he became the 

felt optimistic enough to fore- W,M nQt uciayeo. ^ Minister. first Secretary for Wales, 

cast the satisfactory result, “ When the House has been Mr. Cledwyn Hughes. MP for 

which has been achieved. This able to consider this report, it Acflirin Cilfptv Anglesey, who succeeded him as 
. has been due to the 27 per cent will be necessary to consider the MICIj Secretary for Wales, said: “Jim 

increase in turnover, well above right framework for a decision THE GOVERNMENT plans to Griffiths -and Aneurin Bevan 
the rate of inflation, resulting on a permanent system/' said Mr. introduce the safety packaging were the two Welsh politicians 
from the modernisati on policy. Price, replying to the last of children's aspirin and para- of their generations. Efe will be 
which we have been carrying out Commons debate before MPs cetamol intended for retail sale remembered for his superb plat- 
in all. the shops during the last adjourned for the summer on a voluntary basis from form oratory, his great skill as 
five years, and the excellent team recess. January 2, 1976, Dr. David Owen, a mediating politician and above 

of young and keen merehan- It would be some time before Minister of State. Health and all for toe compassion which 
. disers, which has been recruited toe House could take Its decision. Social Security, said in a Com- motivated all his political 
during this period. and the Minister discouraged the mons written reply. activity." 

Modernisation is. of couree, ■■ — ~ — ■■■ — — 

-continuing and also the policy 

of separating toe “off” licences . _ __ 

from the grocery shops, where TaiIba aIm 

^Tt^e^and SulaT &U "j lOnMlO VilCDllCill 

all with excellent result Also we v < \jpKW«8S&|f' " • ™ 

haw refitted two more shops as r Im JhaImSa . 

Gourmet & Goblets," one in ^ ... wTmr**-' •• HHIH 1 III 

the High Street Marylebone, as * ./ V ■ ■ |ll|||B^ll IPK I III 

predicted in last year’s report. ' • ENCT/; IllllUvlil IIIUa LIU* 

and tte other in the High Street, fr ™ ^ 

Wimbledon, and there are more •’ 

in- the pipeline. ^ __ . ■ 

Tbe Fctore assigiX Wc \ 

With tbe present state of the SSSkSbu. itV W Sfe BH-UpfeTAIV, 2v TX ; 

economy £md the controls which Presktroi. Xalteda Cbamcal Indiuitics, Lid. 
can be and are heing applied by 

Oil FINANCIAL SUMMARY FOR THE YEAR ENDED 31st MARCH 1S7S 

over prices ana profits in me 
Food Trade, it would be even 

more foolish to predict this Yen ten . 

year’s profits. We will certainly - Millions Millions • 

flown?*** I» u rf capital of 497,980,382 shares SUM ! 

best to produce a similar or equipment, less depredation 55, 504 Capital and revenue reserves 120,157 

better result in toe current year. Investments and advances 35.147 1 45 aim 

• Turnover for the first four taqina 

‘months shows an increase of over ^ UTTCnt assets ia3,ib3 p — - — ? 

30 per cent, again above toe Hess current liabilities 103,855 91,298 .Net sales 264,222 * 

jSSifS SJ'V.ta o%1od Other assets 15,747 Operating profits "24^2 

. spirits at the time of the Budget 197.698 Interest, dividends and other income f. 

Zee, retirement and less interest and other expenses _3^ | 

•.rages, electricity and rates. severance indemnities 35,970 . 28,104 

As many of you will know lBi 6 t nno term ir R 7n no m/% Provision for income taxes 14,580 

U our Centenary Year and. for Long-tenn debt " b »o<0 52,640 — ■ 

some time now, we have been 14RORR JNet earnings 13,524 

workisg on a programme to ■ 1 

plafined° S* onlv^^roS SK? 55* di^nds-- 6 ?cptcmb=r, 1974, ¥3.75 per share-*l.K7 nfiffion: 6 months to 

entertainment for our Staff, but jlst Marc ^ 1975 » y3i7S P® 1 sham— ¥1^67 million. This last dividend is not reflected in tbe above figures, 
also to be of benefit to' the Copies of the Annual Report are available from Morgan Guaranty Trust Company of New York, 
business, JLJ Lombard Street, London EC3P 3Bft. 


Commons broadcasts 
may return to stay 


Jim Griffiths 
dies at 84 


SATISFACTORY RESULTS- 
DUE TO 

MODERNISATION POLICY 




EVtRY DAY 
OLYMPIC AIRVWS 
CAN SHOWYOU 
PERICLES' DREAM 


Set out tor Heathrow tliis Iuudi time and 
you can be in Athens early this evening to see 
the sun sinking beliind the magniiicent Acropolis. 

Olympic Airways, the National Airline 
of Greece, cm fly you irotn London to Athens on 
one of its 19 flights a week. 

In Athens Olympic Airways lias its own 
airport, handling all international and domestic 
flights, so you speed through the formalities with 
the minimum fuss or delay. 


And not only will Olympic Airways flv 
you out there but they will also offer you a range 
ot holidays by selected specialist tour operators 
under the All Seasons Holidays banner. 

Just contact your local travel agent or 
Olympic Airways. And discover what 
could be the holiday of your dreams. 


a g me imr a k s 

The National Airline of Greece 



Tokeda Chemical 
Industries, Ltd. 








Mr. Shinbei Koniihi, 

PtesidOH, Takcda Chemical Industries, Ltd. 
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FINANCIAL SUMMARY FOR THE YEAR ENDED 31st MARCH 1975 




Property, plant and 
equipment, less depredation 
Investments and advances 
Current assets 195,153 

Less current liabilities 103,855 

Other assets 

Less retirement and 
severance in demni ties 35,970 

Long-term debt 16,670 


Yen 

Millions 

55,504 

35,147 

91,298 

15,747 

197,696 


Yen 

Millions 

Issued capital of 497,980,382 shares 24,899 
Capital and revenue reserves 120,157 

145,056 


52,640 

145,056 


.Net sales 

264,222 

Operating profits 

24,882 

| Interest, dividends and other income 

less interest and other expenses 

3,222 

28,104 

Provision for income taxes 

14,580 

Net earnings 

13,524 





m 


X 




. ? v ' ; ■*!&;.< jbK,">.3s: 

SVX X.t • *:.}•. Mu’' 


. ™ ■. .. ............. str.*v 

v ::-1 


Semi atumnl cash dividends: 6 months to 30th September, 1974, ¥3.75 per share— Y 1.867 nsiffion: 6 months to 
31st March, 1975, ¥3.75 per sham — ¥1,867 million. This last dividend is not reflected in the above figures. 

Copies of the Annual Report are available from Morgan Guaranty Trust Company of New York . 

JL? Lombard Street, London EC3P 3Bff. 


"LoaBaa Olympic Airways Building, ffi 2vw Bond Street, London WlY” uBB. TeL' ft- 4 v 3 :;di 
Binningbam Norfolk House 36 Onnon Street, Birmingham B 2 ?EE Tel: n21-(vj5 51 s s " 

JdandjestecSQj Royal fsthauge, Ylandjota Atl 7FE Teh (>:1-S;2 3. Gla^o^i S- Mr. cent Stieet, Qi^gcw G Z ;£E. Tel: G4i-22i 55q3. 
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LABOUR NEWS 


© NEWS ANALYSIS— THE OBSERVER 

Casuals and casualties 


BY JOHN WYLES- 


2ms SEVEN-WEEK saga of the 
Observer management’s bid to 
cut its workforce by 30 per cent, 
will move into a critical phase 
to-morrow when prospects for 
publication of Sunday's news- 
paper will depend almost entirely 
bn the attitudes of about 500 
casual workers. 

It seems likely that these 
workers, who are employed in 
tile Observer’s warehouses end 
machine rooms, will refuse to 
accept the 200 compulsory re- 
dundancy notices sent out at tine 
begining of this week. If this 

happens, management's attempt 
to grasp the nettle of its over- 
manning problem win mean the 
absence from the newstands 
this Sunday of one of Fleet 
Street's oldest newspapers. 

Although it shares its over- 
manning problems and general 
financial instability -with several 
. other national newspapers, the 
Observer is unique in several 
respects. It is a non-profit making 
organisation wholly owned by 
the Observer Trust which was 
created in 1945 by- Lord Astor, 
whose son, David, now edits the 
paper. 

The Observer's freedom from 
the compulsion to maximise 
profits gives k something of a 
special place in the hearts of 
printing union leaders until they 
are confronted with some of the 
problems resulting from its other 
unique feature — its total lack of. 
other, more profitable, business 
interests and newspapers to 


support it during times of 

fina ncial hardship;, like the 
present 

The printing udIoib were first 
told in mid-June bf the bleak 
future facing the Observer, with 
a projected loss this year of 
£750^000, and few took much per* 
suadlng that the situation was 
extremely precarious. All ex- 
pressed a desire to co-operate 
and to help, even when faced 
with management’s insistence 
that there must be a 80 per cent 
cut in manning to guarantee the 
Observer’s future. 

This was a tight due to expect 
the printing unions to wear and 
most of the main printing unions 
initially left it to their chapels 
(office branches) at the Observer 
to decide whether the pinch was 
too painful. 

The response was mixed, bat 
It gradually emerged • over the 
succeeding weeks that for the 
Sdriety of Graphical and Allied 
Trades, the National Graphical 
Association and part of the 
National Society of Operative 
Printers, Graphical and Media 
Personnel the proposed cuts were 
too large to be accommodated. 

While some union leaders 
would dearly liked to bave sacri- 
ficed the required number of 
jobs, they bave been restricted 
by their chapels which, with the 
exception of NATSOPA’s clerical 
members aod tbe National Union 
of Journalists chapel, were not 
prepared to fall in Hoe. But they 


did produce counter-proposals of 
their own which fell short of 
the management's needs. 

The chapels have declined to 
publicise their reasons for 
opposing the cuts, although some 
of their union leaders have 
claimed -that the Observer could 
not produce a newspaper on tbe 
manning levels proposed. How- 
ever, the reason could he seen in 
the fact that large numbers of 
the men are not totally depend- 
ent on the Observer for their 
living. 

Since there is no daily news- 
paper using its printing presses 
during the week and it therefore 
does not require a large full- 
time printing staff, the Observer 
is probably more dependent on 
casual labour than any of its 
Sunday brethren. 

Of its 1.200 total payroll (pre- 
redundancies) only 400 were full- 
time employees. On Saturdays, 
when the Observer is printed, 
over 400 printing workers report 
for casual duty to earn wages 
ranging on average from £30 for 
the unskilled to £38 for the 
skilled for the day's work. Many 
-work for other newspapers 
during the week and regard their 
night at the Observer as a desir- 
able bonus which is tax-free until 
the Inland Revenue calls them 
to account 

A number of the men who 
received compulsory redundancy 
notices this week are over 65 
and have found work at the 


Plea to firemen not to use 
safety as a pawn in dispute 


BY OUR LABOUR STAFF 

LOCAL COUNCIL employers yes- 
terday pleaded with the Fire 
Brigades Union to return to tbe 
negotiating table and not to 
make public safety “ a pawn " in 
their national dispute over pay 
and working conditions. 

But they said that the exact 
degree of danger to public 
safety resulting from industrial 
action which Britain's 27.000 
firemen have stepped up since 
Wednesday was difficult to assess. 

The action has been called by 
the anion to back up a demand 
for a 40-hour week, in addition 
to a commitment from the 
employers that the full £6-a-week 
rise permitted under the Gov- 
ernment's new pay policy would 
be paid from November, when 


the annual pay negotiations are 
due. 

Mr. Brian Rusbridge, tbe em- 
ployers' secretary on tbe joint 
negotiating council for the fire 
services, said yesterday that fire- 
men were tending to put differ- 
ent interpretations on the 11 - 
point industrial action guide- 
lines issued by the union. As a 
result the situation “ varies from 
shift to shift, station to station, 
force to force.” 

Earlier, employers' representa- 
tives said they expected the 
greatest risks tn arise from the 
union's instruction that no fire 
calls should be answered unless 
the engine was mr/ined by the 
Tull complement of men required 
by regulations, and was com- 
manded by an authorised super- 
visory grade. 


APPOINTMENTS 


Senior change at 
BATs exports 


Mr. P. J. N. Roberts has suc- 
ceeded Mr. T. P. Doran as manag- 
ing director of the International 
Exports Division of BR1TISH- 
AMER1CAN TOBACCO COM- 
PANY". ■ 

+ 

Mr. J. C. Mansfield has been 
appointed chairman of BROOK 
MOTORS, a Hawker Siddeley com- 
pany. He succeeds Mr. J. L. Brook, 
who retires as chairman and 
managing director on reaching 
normal executive retirement age. 

Mr. Vic Lewis has been 
appointed sales director of the 
CALVERT WINE AND SPIRIT 
COMPANY. 

■k 

Mr. Stanley D. Shepherd 
formerly managing director of 
Europa Insurance Company and 
Europ Assistance, has joined the 
Board or J. PERRY AND CO. 
(HOLIDAY INSURANCES). 

■* 

Mr. Norman Philpot and Mr. 
Peter Wilson have been made 
joint managing directors of the 
LLOYD EXECUTIVE GROUP. 

-*■ 

UNITED OVERSEAS BANK, in- 
corporated in Singapore, is to 
open a London branch on August 
18 and the following staff have 
been appointed: Mr. Wc e Gnan 
Lee (manager), Mr. H. M. D. 
Woolley (adviser), Mr. Stanley 
Scott (chief dealer) and Mr. Teo 
Keng Thwan (assistant manager). 
*■ 

Mr. J. Bl Hollis has been 
appointed managing director of 
MATERIALS AND METHODS. 

+ 

Mr. R. W. Chadwick is to be 
ERF sales director, following the 
retirement of Mr. H. W. Sans am 
from August IS. 

Mr. Charles Howard has been 
appointed director-general of 
international department of the 
NATIONAL COM BOARD. 

■* 

Mr. Robert D. Z. Nuggar was 
appointed a vice-president of 
MERRILL LYNCH PIERCE FEN- 
NER AND SMITH, 

•* 

+ 

THE RICHMOND MACHINE 
TOOL COMPANY, a 600 Group 
subsidiary, has appointed Mr. A. 
Rothweil as director and secre- 
tary. Mr. Roth well, who joined 
Richmond Machine Tool in 1974 
as chief account. TH *as pre- 
viously with Ransome Hoffman 
Pollard. 

+ 

Dr. Peter Jarrntt. director of 
the computing laboratory in the 
University of Salford, has been 
appointed Professor of Comp uting 
and director of the COMPUTER 
CENTRE in the UNIVERSITY OF 
BIRMINGHAM. It is the first 
appointment to this new chair. He 
will take up the appointment on 
October 1 next 

•k 

DRAKE AND SCULL. mechani- 
cal and electrical engineering 
contractors, has appointed Mr. 
Robert J. Lunt as marketing 
director with special responsibili- 
ties for overseas business. He was 
formerly manager for developing 
markets for international air con- 


ditioning sales in more than 30 
African and Middle Eastern coun- 
’ tries for the International Divi- 
sion nr Trane Company, La Cross 
and Wise. 

* 

The Management Board of BMW 
of Munich has agreed to Mr. 
Kenneth Thorogood resigning as 
chairman of BMW CONCESSION- 
AIRES GB and becoming the 
company's president Mr. Thoro- 
good is chairman of TKM 
(HOLDINGS), the parent company 
of BMW Concessionaires. Mr. 
Jonathan Sieff. deputy chairman 
of BMK GB becomes chairman, 
while Mr. Anion Hille remains 
managing director. 

>Ir. J. A. Madcell has been 
appointed managing director of 
the V K. -based M ACL A REN AND 
SYSTEMS DIVISIONS of ITT 
CONTROLS. 

fk 

Mr. Robert G. Terry has been 
appointed by THORN ELEC- 
TRICAL INDUSTRIES to be 
managing director of CRYPTO- 
PEERLESS, succeeding Mr. F. L. 
Ingrain, who becomes non-execu- 
tive chairman. 

Mr. Brj-an Ward has been 
appointed chief executive of the 
FPA CONSTRUCTION GROUP 
and chairman of the group's main 
subsidiary. Sheffield-based FPA 
FINNEGAN. Mr. Ward was for- 
merly managing director of FPA 
Finnegan and a group main Board 
director for five year*. He is suc- 
ceeded as managmg director at 
FPA Finnegan by Mr. James 
Boswell, formerly director in 
charge of estimating and survey- 
ing. Two members of the Finne- 
gan executive team. Mr. Fred 
Turner, genera! manager con- 
struction. and Mr. Michael Harri- 
son. chief surveyor, have been 
appointed directors. 

DAVID CHARLES CONSTRUC- 
TION reports three appointments 
to a new subsidiary. DAVID 
CHARLES CONSTRUCTION 
(NORTHAMPTON). Appointed 
as managing director b Mr. FL 
George Erlandsen. while Dir. 
Anthony J. Mcrrty becomes finan- 
cial director and Mr. A. Spencer 
Nichols contract director. 

★ 

ELDER DEMPSTER LINES has 
appointed three new directors. 
Mr. James D. B, Bell becomes 
trade director, U.SA./West Africa; 
Mr. Kenneth H, Birch, trade 
director, Continent AYosi Africa; 
and Mr. David Sykes, trade direc- 
tor, UK/West Africa. 

. -* 

It Is reported from Seattle that 
Mr. William J. Zunkel has joined 
RAINIER NATIONAL BANK as a 
vice-president in the International 
Division. Rainier National Bank 
is the major subsidiary of Rainier 
Bancorpo ration. 

-*■ 

ADVANCE LAUNDRIES an- 
nounces that Mr. R. A. Knight, its 
company secretary and a director 
of the main subsidiary. ADVANCE 
LINEN SERVICES, and certain 
other group subsidiaries, will 
retire from active business at the 
end of the year in order to live 
abroad. 


Mr. Rusbridge safd that Mr. 
Roy Jenkins, the Home Secre- 
tary. was fully aware of the 
situation, but so far there had 
been uo suggestion of any Gov- 
ernment intervention, nor of 
calling on the army to provide 
back-up cover. 

He accused the union of fre- 
quently sbifting its ground and 
changing its demands during tbe 
dispute, which is now in its 
fourth month. One of the 
reasons why the employers felt 
nothing could be done before 
negotiations resumed was that 
they did not know exactly what 
the union wanted. 

If there was no move by the 
union, the employers side would 
meet next Wednesday to con- 
sider the full implications of the 
situation and what steps to take. 
Mr. Rusbridge said. One ques- 
tion they would consider was 
whether to give firemen their 
full pay while the sanctions 
were being applied. 

Prison officers in London 
have been awarded London cost 
or living allowances ranging 
between £105 a year in the outer 
area to £300 in the inner area. 
This is the finding of an arbi- 
tration tribunal. Tbe award is 
backdated to July 1 last year. 


Observer a welcome addition *0 
the pensions. No fewer than 34 
men aged, over 70 left, toe news- 
paper recently under a pro- 
ductivity scheme quite separate 
from the present cost-cutting 
exercise- - 

To some extent, production of 
Fleet Street newspapers would 
be seriously Impaired .without 
this floating army of casual 
workers. But the size of the 
army, swelled by newspaper 
closures ad tbe industry’s slide 
into recession over the past two 
years, is now 'worrying the print- 
ing unions. 

But the unions' problems of 
finding regular employment for 
those casuals who dot' have full- 
time jobs in Fleet Street will 
dearly be much worse should 
the Observer close rather than 
insist on its redxmdancy pro- 
gramme. 

Another prblome to be faced 
Is that any action which pre- 
vents publication for a week or 
two. even if then followed by a 
settlement, could accelerate tbe 
Observer's steady decline in 
circulation which has slipped 
from 902,647 in the first six 
months of 1968 to 760,750 in the 
same period this year. 

As far as the management is 
concerned this is the crossroads 
for the newspaper. Other its 
enforced cuts are accepted and 
the Observer given • chance of 
survival or they wfll be resisted 
and the newspaper will move 
down tbe road to insolvency. 

CBI wins 
race on 
£6 policy 

By John Elliott 

THE CBI yesterday launched 
the Government’s detailed 
advice on operating the £6 a 
week White Paper pay policy 
In its own CBI Industrial Re- 
lations Bulletin when It pub- 
lished tbe answers to 16 key 
policy questions now being 
Issued by the Department of 
EmployxnenL 

These questions and answers 
are also to be set out shortly 
in a special issue of the De- 
partment’s Employment News 
after an understanding reached 
daring private exchanges last 
week between the Government, 
CBI and TUC. . 

But the CBI has beaten the 
Employment News by arrang- 
ing ils own bulletin to be pre- 
pared and printed first. The 
bulletin is now available at 8p 
a copy from the CBFs London 
headquarters. The Employ- 
ment News, of which. 100,000 
copies are to be printed, will 
be issued free. 

Meanwhile, the /TUC win 
also be Issuing its own advice 
to unions soon., Tbis will be 
in line with the CBI and De- 
partment's advice although 
may not follow their precise 
wording. 


Communists opposed to 
worker directors 


BY OUR LABOUR STAFF 

BRITISH COMMUNIST PARTY 
leaders to-day spell out their 
opposition to the TUC's scheme 
for trade union based worker 
participation in industry. 

The Party's national executive 
condemns tbe idea of worker 
directors in private industry as 
11 class collaborationist in 
character." 

Latest thinking on industrial 
democracy Is set out among a 
number of draft resolutions 
framed fay Ibe executive and 
published to-day for the Party's 
congress in London from Novem- 
ber 15-1S. 

The Communists' dislike of 
formal worker participation is 
shared by many non-Communists 
in the trade unions, resulting in 
some division over the TUC’s 
proposed model. The TUC plan 
is one of those to be considered 
by the inquiry announced by 
Mr. Peter Shore. Trade Secre- 
tary, on Tuesday. 

A long resolution on public 


ownership in the Communist 
Party agenda says that the most 
effective means of promoting 
worker involvement jn decision- 
making is to extend the area of 
collective bargaining. 

In the public sector, Boards 
should be made up of directors 
representing the workers 
directly, with others appointed 
to represent the TUC and the 
Government Managers should 
be employed by the Boards. 

But worker directors in 
private industiy would “ dampen 
the class struggle and lead to 
corruption of workers’ repre- 
sentatives . . - primary objective 
is to enmesh workers in running 
industry to provide maximum 
profit for shareholders." - 

On the economic crisis, the 
executive says the Government 
is set on a disaster course, spell- 
ing catastrophe for the Labour 
. m ovement and preparing the 
way for the return of the 
Tories. 


ASTMS fails to end its 
own officials’ strike 


BY OUR LABOUR STAFF 

SECRET TALKS to settle the 
week-old strike by officers of the 
Association of Scientific, Tech- 
nical and Managerial Staff were 
broken off yesterday with no 
agreement in sight 
Both negotiating teams will 
now report back— the strikers to 
a meeting of all officers on 
Monday and the union "manage- 


ment " side to a regular meeting 
of the National Executive on 
Saturday. -. 

The strike is over a decision 
by Mr. Clive Jenkins, the union's 
general secretary, not to renew 
the contract of a girl' trainee 
officer. The strikers claim that 
there was qo opportunity for 
properly presenting the girl’s 
case. 


TriStar check talks 


MAINTENANCE MEN in British 
Airways' European division 
were meeting last night to hear 
the outcome of talk? between 
management and union officials 
on tbeir dispute oyer “flexi- 
bility ” pay* for pre-flight checks 
on TriStar jets. 

British Airway has repeated 
its insistence that payments 
made must be offset against the 
naional £6 pay rise limit when 
the men come to negotiate their 
annual pay deal in December. 

• Earlier this summer the dis- 
pute— w^ich was settled in 
principle before the anti-inflation 
White Paper was published — 
resulted jn a shutdown of all 
British Airways' European and 
domestic services out of London 
Airport ( Heathrow) . 

A second dispute, over Job 
delegation payments, is un- 


resolved because shop stewards 
say the payments should be 
exempt from the £6 limit. 

British Airways, which is try- 
ing to introduce delegation of 
work os clearing wide-bodied 
aircraft before flight, has offered 
£1.60 a week (against the shop 
stewards’ demand for £5) to he. 
set against the limit, t 

Car parts plant 
peace talks 

STRIKING WORKERS at the 
British Leylasd components fac- 
tory of Alford and Alder will 
hold a mass meeting -today to 
consider the outcome -of. talks 
designed to settle their- eight- 
week-old pay dispute. - 4 - 
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• PROCESSING 


The Financial Times Friday August 8 1975 
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Industrial 

control 

systems 


Deep-freeze aids food grinding 


INDUSTRIAL Processes Depart- 
ment of BQC and Henry Balfour 
and Company of Leven, Fife, 
have entered an agreement to 
develop and market a new-cryo- 
genic grinding *n»<*hine for tbe 
food, rubber and plastics 
industries. 

Balfour is an established manu- 
facturers of material reduction 
equipment. The new m a c h i n e 
trill, however,- be the first made 
by the company to use liquid 
nitrogen (temperature minus 196 
deg C) to embrittle -the material 
being ground. 

A prototype of the machine, 
designed to produce a powder 
with particle sizes in excess of 
150 microns, is nearing comple- 
tion at Balfour's Leven factory. 
Trials are expected to take place 
dnring November this year. 

The proposed particle size is 
relatively coarse in cryogenic 
grinding terms. But tile ability of 


liquid nitrogen based systems to 
reduce power requirements and 
handle difficult materials, such 
as confectionery and rubber 
will make the new machine in? 
teresting in the food and other 
industries where sticky or flex- 
ible materials have to- be 
pulverised. . ;>■ 

Applications department, BOC, 
Raynesway, Derby DE2 7BD. 
Derby (0332) 61455. 1 

Quick joins 
in pipework 

FLEJS-JOINTS dill join tube 
or pipe together without the 
necessity of having to flange, 
weld, swage or groove. They are 
suitable for. applications where- 
quick breaks are required 'in 


pipe layouts. All that is re- 
quired for fitting and dis- 
mantling is a spanner. 

Designed to accept vibration 
and shock and allow angular 
misalignment of up to 4°, they 
include a sparing sleeve which 
positions centrally over the ends 
of the two pipes. Gaskets are 
placed at either end of this 
sleeve and held in place by re- 
tainers. Clamps at both ends are 
then tightened by fasteners on 
to tiie sleeves and the gasket 

.retainers so compressing the 

gasket against the pipes. 

■ Fieri -Joints are available to 
fit tubes or pipes with OD’s 
from 16 to 140 mm. (0.629 
inches to 55 inches). In addi- 
tion to straight joints, others 
are available for Crosses, Ts, 
mid both 90* and 45* elbows. 

Smith and Johnson (Keigh- 
ley), Goulborn Street, Keighley, 
Yorkshire. 053 52 65181. 


• HEATING 

Uses waste 
heat from 
compressor 

COMPRESSION . processes are 
polytropic— in other, words, if 
air is compressed, it gets hot. 
Most compressors ' have equip- 
ment for removing unwanted 
heat which can be equivalent to 
over 90 per cent of tiie com- 
pressor motor horsepower being 
vented to atmosphere or piped 
into a drain without doing any 
useful work. 

Development of industrial 
compressors with low noise 
levels (75 to 85 dBA at 1 metre) 
and acceptable appearance, 
enabling them to be installed 
Within the factory, bas led 
Inge rso 11-Rand to provide 
means for nsing this waste 
energy for space heating during 
cold weather. 

On its Pac Air range of com- 
pressors an iir stream takes 
heat from the oil cooler and 
aftercooler. On the 75 h.p.'unit 
this amounts to more than' 
200,000 Btu/hr — equivalent to 
the output of a modest oil-fired 
space beater. Previously it was 
vented to atmosphere, but. now 
with the use of a minimal run 
of .simple ducting the .warm air 
can be circulated within the 
factory when the weather is 
cold, cutting tiie cost of space 
heating. 

The company is at Bo water 
House, Knlgfatsbridge, London, 
SWl. 

G TRANSPORT 

Brake tests 

without 

driving 

CO-AXIAL displacement trans- 
ducers manufactured by Pye 
Ether are being used on a brake 
analyser which has been de- 
veloped by Crypton Triangle to 
test the braking systems of motor 
vehicles. 

Tbe brake analyser, the EJ29, 
enables garage mechanics to 
simulate moving conditions with- 
out taking the car out of the 
workshop. This type of teat is 

ELECTRONICS 

Hard-wired 
tester for 



Flexible 

cleaning 

conveyor 

VIBRATORY de-watering cos- 
veyoxs by Bennett Swiftline 
strike a balance between effi- 
cient de-watering and good pro- 
duct flow so that the size of con- 
veyor required for any given 
throughput can be kept to a mini- 
mum, , 

Produce is fed to the vibrator 
pan and then passes to a wedge 
wire screen which allows water 
to pass through for collection in 
a catch pan below the conveyor. 
The wedge wire screen can be 
supplied in different mesh sizes 
with screen wires aligned in the 
same direction as the product 
flow or laid transversely. 

All contact parts of the unit 
are manufactured in stainless 
steel and It can be adapted to 
include rinse and de-watering 
facilities by tbe incorporation of 
overmounted sprays at the input 
end. 

Bennett Swiftline Jj at The 
Avenue. Industrial Estate. 
Rubery, Birmingham B45 9AL. 


Slitting 

plastics 


An 8 Mon. alloy steel casting for— a-parallel slide valve -being 
prepared for examination to the nuclear quality control non- 
destructive testing area established by Dewranee and Co. at 
its Sketmersdale, LanesL, works. The casting is one of a range 
being examined during production of a series of high-pressore 
valves far a power station to North America. 


being stipulated by the Depart- 
ment of the. Environment for 
vehicle examination and all 
garages undertaking this work 
should be equipped with such a 
device by tbe end of 1979. 

Two -Pye Ether Series PD 20 
co-axial displacement transducers 
are mounted either side of a 
roller which is free to rotate 
under no-load conditions, that 
Is with the wheel of the car 
under test unbraked and in 
neutral. The roller is driven by 
a motor and gear box. When 
the brakes of the car are applied 
the roller is brought to rest and 
the system collapses against a 
force retaining spring arrange- 
ment. The transducers compress 
and a direct reading of the brak- 
ing force is read out on a meter. 


The equipment will also Indicate 
other braking defects such as 
oval, drams. 

/'Series PD 20 is a potentiometer 
tire transducer with versions 
having up to 12 inches of traveL 
It.is designed for severe operat- 
ing conditions such as those 
found in garage workshops and 
Ifr V available to a number of 
standard resistance values. A 
fully rotating bard anodised 
spindle runs in an Oilite bosh 
and the space wound potentio- 
meter element has a triangular- 
shaped wiper which allows con- 
tinuous rotation of the spindle, 
and' very low contact resistance. 

■'-•pye • Ether, - Carton Way, 
Stevenage, Herts. Stevenage 
(0438) 4422. 


A WEST German kitchen furni- 
ture manufacturing company has 
Improved stocking problems at 
its Schorndorf, Bad Wurtemhurg. 
factory, with a British slitting 
machine bought at this year's 
Hanover Fair. 

Brookes (Oldbury)— a TI 
Machine Division company — ■ 
exhi bited its 610 mm. slitter and 
sold it to Schock and Co GmbH 
who will use it to slit plastic 
laminates. The machine enables 
production sizes to be cut when 
required from a single wide strip. 
It also simplifies ordering, stock 
control and production planning. 

All types of material can be 
handled by the unit, ferrous aod 
non-ferrous metals, plastics and 
fibre. Accuracy is ±0.05 mm. 
on slit widths from 3 mm. up- 
wards. The machine is rated to 
accept material from 0.127 to 
1.625 mm. thick and coil weights 
up to 750 kg., in mild steel. 

The maker is at Brades Road. 
Oldburv, Warley, West Midlands 
B69 2DL (021552 5311). 

<» AUTOMATION 

Fixed range 

positioner 

cylinders 

SQUARE 'BODIES, mains and 
pilot air connections at the back 
of the unit, and servo-control 
connections and force balance 
spring integral witbin the unit, 
are all features of two new fixed 
range positioner cylinders intro- 
duced by Martonair. St. Margarets 
Road, Twickenham, TW1 1RJ. The 
company says these features are 
Important where hygiene is a 
factor and the equipment has to 
be kept dean. 

These units. are 2} and 4 inch 
diameter, and are available in 
standard stroke lengths of 75. 125 
and 200 mm. Inlet post size is 
finch BSP and supply port 4 inch 
BSP. Inlet supply pressure 2-10 
bar, and control signal range 
0.2-1.04 .bar. 


boards 


The company will .program 
the carriers if required, but the 
objective has been to simplify 
this operation so that it can be 
carried out quickly and cheaply 
by customers* technicians. It 
involves only wiring of diodes 
and resistors with a soldering 
iron and the use of a digital 
voltmeter. 

• CONFERENCES 

Talking 

about 


A RELATIVELY low-cost bench 
top unit for testing electronic 
components, circuit boards and 
other assemblies has been intro- 
duced by An com of Denmark 
House, Devonshire Street, 

Cheltenham, Gloucestershire 
(0242 53861). 

Able to deal with 40 test points 
and readily extendable to 100, 
the S entltest la basically an auto- . 

mated multimeter which switches nipt G I Q 
its ranges and function accord- UlvUIlO 
mg to a hard-wired program. 

The item under test is held by 
- suitable jig, to make solderless 
contact with tiie required test- 
points. on top of a box section 
carrier which plugs into the top 
of tbe equipment. Tbe carrier 
contains all the jigging and pro- 
gram logic for the particular 
item. • 


Program changes are made.by 
simply interchanging carriers.' so 
that with a library of suitable, 
carriers a single Sentitest unit 
can cover a wide range of test 
needs and quickly be changed 
from one to another. 

Intended for use by unskilled 
operators, the unit Is operated 
by a single push button with go/ 
no-go coloured lamps giving pass 
dr high /low fault conditions. 
There is an analogue meter to 
help analyse faults ' when 
required. Data Jogging and alarm 
outputs are provided. 

In the- automatic mode up to 
100 test, points are scanned in 
about ten seconds and the 
machine can. be set to recycle 
for life testing or to locate an 
intermittent fault In the 
manual mode the. test program 
is sequenced at the operator's 
own rate by the push button. A' 
digital indicator shows which 
point is under test, 


MODERN metallography in 
metallurgy is tiie subject of a 
meeting being organised by tiie 
Metals Society at Nottingham 
University, September 1-3. It 
is intended to provide a forum 
for papers covering all metallo- 
graphic ■ techniques, including 
electron microscopy. ■ 

Sessions will cover advances in 
metallography (keynote address 
on recent advances in 'scanning 
trane mission electron '• micro- 
scopy); metallography of surface 
deposits; the role of metal- 
lography in the study of ordered 
structures; the role of metal- 
lography an toe study of 
deformed metals ' (keynote 
address on tiie impact of metal- 
lography on toe design of super- 
aftoys)— a total ' of some 44 
papera. - . . 

In re-operation with Jernkott 
toret, the Society, is organising a 
meeting to Sweden, September 
9-12. There will he six technical 
sessions' at which 17 -papers 
(mostly on special steels) will be 
presented, and visits --to three' 
steelworks (Granges, Avesta and 
Fagersta). ... 

Details from- tiie . Metals 
Society, 1, Carlton House 
Terrace, London SW1Y 5DB 
(01-833 '4071). - - 


A D INTERNATIONAL LIMITED 

. . The Ninth Annual General Meeting of the Company was held 
In r London on the 7th August 1975. The .main points (made by the 
Chairman, Mr. P. L. Rurjgfo, in his published statement and at 
the- meeting are summarised below: — 

For the fourth year in. succession the Group has maintained 
its significant growth record. Trading profits unproved by almost 
£800,000 to give a’total of £3.6 millions for 1974, making it possible 
to build up reserves by almost £1 million. 

" This achievement, during a year in which many major enter- 
prises suffered, serious set-backs, reflects the Group's continually 
growing strength in its overseas markets. This was demonstrated 
In 1974 by an Increase of more than one-third in exports from the 
United Kingdom and' improvements of almost 30 per cent over 
1973 In both sales and trading profits of the overseas companies, 
\ i-’ .The profits attributable to the ordinary shareholders were 
25 per cent better than those for the previous year. 

- The recommended final dividend of 5.98 per cent (making a 
total of 9.08 per cent for the year compared with 8.54 per cent for 
1973) is the ma x i m u m permitted under the currant ronntet- 
tofiatioa rates. 

-.The. Group’s- turnover has again increased substantially in the 
first half of 1975 and current forecasts indicate that, subject to 
aby signifi ca n t adverse effect arising from the generally uncertain 
economic situation, tiie year's figures can be expected to continue 
llm growth pattern. 

. 7 The new range of equipment which is being manufactured In 
tiie Group's factory In France is already capturing a greater share 
of the market, and new chemical products being launched in .1075 
are .also expected to make a significant impact in world markets. 

- , Financial flexibility has been improved in 1975 by tiie widening 

ojt Jhe borrowing limits permitted under the Holding Qampiffl'* 
Loan Stilt* TrustDeed. 

The programme of rationalisation and expansion of the Group** 
{engineering production facilities in the United Kingdom is pro- 
I feeding well. Two. of the new units were established, in 1974 au* 
i the. main equipment factory is expected to be ready for occupati 00 
this Autumn. A pilot plant is now being opened op for the-training 
of. specialist in strum ent makers in preparation for the. establish* 
stent, of full Instrument production to. a major new factory oert 
■year.- The operation Is being carried out on a -leasing basis to - 
minimise capital investment pending disposal of the Group’* 
headquarters building, 

, . -Further negotiations with Bentaply International Inc, 
[anticipated to tiie sear future , following . the report by -toe 
Monopolies -Commission that ' in its view an offer by D^tsply. f® r 
toe issued share capital of A^D 1 International Limited would not .be 
.contrary to public interest. 


The. Meeting approved. the proposal to pay the final dividend 
of 5JB8 per cent ( 1.495 pence per share) on 22nd August 1975, 


Registered tiffi bk- 
Transfer Office? . 


40'Brindwidc Street, 

Lon don W1A 2 AD. , : . 

National Westminster Bask- 

Registrar's Office, 
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London WC1V 7QA. '- : 
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EDITED BY JAMES ENSOR 



rt Owen and John Lewis, British business is less democratic than Swedish or German James Ensor suggests 


SHORES ian&HoBft 
plans to fetrodnre 7 
to promote industrial democracy 
within two, years hatyebeen 
roundly attiu^d^ the :> CBI. 
Yet it .is..*ard f to r .see any 
JntelifflatuaUy-Yaiidrobiections to . 
the principle.^ - For the legisla- 
tion 'will ncply bnpg. Britain into 
lino with the more socially and 
fsdustzially advanced 'countries' 
of 'JEorope— that' is to 1 • say 
Sweden, Germany and. the, 

• ; Netherlands. * 

German indnstry has been- 
tused to the principle, of Mit- 
hestfnunung for years ,and most 
German industrialists accept it 
»s a natural order- The Auf- 
riehsrat or Supervisory Board 

■ of a 'German- company. On which 
directly elected worker directors 
sit has the power to dismiss the 
entire Management Board, or 

■ Vorstand; if it votes in censure. 
At the annual general meeting, 
it is the chairman of the Auf- 
sicbsrat who answers share-, 
holders questions; though he 
may invite the chairman of the 

. management board, or. the chief 
: executive to answer in his .placed 



in workplace democracy 



product produced— as Is the 
case with the Scottish Daily 
News Co-operative where edi- 
torial policy Is open to dis- 
cussion — or to elect their own 
management. In some cases, 
such as the Lip watchmaking 
plant in France, when workers* 
delegates have chosen an 
operational manager, he has 
then opted for a traditional 
paternalistic sole of manage- 
ment as being the only way to 
get the job done. 


Japanese 


Two forms of participation: Mrs. Joan Courtney, John Lewis branch council member (left) and the. men behind the Meriden Co-Op, Mr. Sill Lapworth. Mr. Dennis Johnson and Mr. John G 


Many companies have man- 
aged to combine an essentially 
autocratic form of top manage- 
ment with a great deal of dis- 
cussion and participation in 
decision making by those in- 
volved at lower levels. It is one 
of the outstanding features of 
Japanese corporate life that 
decisions are commonly made by 
up to a score of managers, in a 
form of concensus bargaining, 
where perhaps only a few indi- 
viduals actually voice opinions 
hut many others feel that they 
have participated. 

One of the outstanding 
strengths of the IBM sales force- 


rights. 


' }° ZZSlZ 17 ' i 1 <»“P«wes employing more horse” of capitalism entering such a post would be superfluous expanded, many of the newer lashing committees for cam- 
eo mp am es neither the worker which has to be diplomatically than. 100 people. their ideological citadel. in their type of organisation, recruits have come from fur- muni cation which represent a 

* P iS er ***“? dictatorial^ dealt In France, President" Giscard Most of the major Continental At the other extreme. Mr. Carl ther afield and were unaware group of partners and provide t0 °- has been 0,31 in an essen ' 

for exaxo ^ & r hen dTEstaing summoned theformer countries, therefore, have Du err -the turn around man and of Scott Bader's constitution. It a forum for staff to discuss their tla . ,ly autocratlc company, great 

arepnmaruy bankers and in- Volvo aroused . opposition Education- Minister,.- M. Pierre moved farther along the road management philosopher has seems unlikely that it has grievances and make construe- « 25? T-fLl 

duimausts) often exercise their through its heavy investments Sudreau, to his office within days to Government-instituted persuaded his co-directors to set played a major part in recruit- dve proposals to somebodv with ance of consultation and dis- 

outside Sweden.- * . of entering the Elysfee Palace worker democracy than Britain, up a Supervisory Board at ment therefore, although Scott direct access to top m’anaee- cussion with junior members of 

b the team in an entirely formal- 
series of monthly and 

___ _ ___ ____ _____ _ ___ ___ _____ __ ___ annual meetings. 

But in the coal Mid steel (Confederation' of.... Trades industry up- to the German and workplace, fostered by a small opted rather than elected The employees. howeverT do published^ sifb^ Many British companies, tno, 

industry, where worker enrec- Unions) and tiae ruling. Social Swedish standards. The Sudreau number of pioneers, from Robert because Duerr says that the last take their role seriously and sequent] v in- an anonymous alread . v practise various forms 

tors compose half the. board or- Democrat party, worker, demo- Plan proposed co-survefllance of Owen to John Lewis and Ernest thing that is wanted is a board elections to the community f 0nm _ * ' of participation and discussion 

in part stiate^owned companies cracy has strong poljticai sup- French industry, a milder Bader. More recently the room politician who will put the council usually result in an SO ' . — (he Mond division of ICI. 

where political representatives port in. Sweden. Nevertheless form of power than that workers r co-operative movement workers demands ahead of their Pe r cent- turn-out Two of the 11 a .probably no coincidence pnkington and Cadhury- 
may side with the woricers, they it was not until thef-2971- TUC proposed by the unions, yef-at Meriden, IPD and the Scottish needs. Since the managers members of the community r 13 * ^ attitude to cus- Schweppes being outstanding 

ament more than the anodyne partid- Daily News has been directly themselves sit in a non-execu- council in turn serve as worker ™ mers m most of the examples. Often these group- 

- - - - - - - - - stores or the John Lewis - ..... 



can exercise a powerful right of Congress that the movement 
veto. At Volkswagen, for in-, really gniru^f momentum. A 
stance, an aitiance of worker caH issued then for greater 

directors and Social Democrat woriker involvement in -decision TrniiJtT horCP argued toat’ toe workplace (and. many, 

appointees repres en t in g the making has been followed by a * 1 Vf J®*1. iltlloC the civil service) was tile one -At Scott 

State and Land governments spate of legislation. Ahhough most of the details tiuly undemocratic organisation employees 


patio n proposed by industry. . encouraged , by the Government, tive capacity on tins Board, it Sectors on the management ?° res ?! 1116 . Jottn L<e ^ r T ,s ings are entirely independent 

through. Mr.’ Tony .Benn. who would not be permitted in Ger- 1x5 ard - k » Cr fw . ^ . ® otably of and separate from the hier- 


TnKj. T atttici be «5 r 14131 J* it5 _ com ' archy of the trades union in the 

Bader the 400 J Oftll JLjCWIS petotors. For if toe staff are company. Indeed in the British 

control affairs The John Lewis Partnership ^HSJSS ^stlon . .. wher ® J? 


was instrumental in the dismis- Swedish workers now have of numbers, powers and elec- left in British life). through a holding company to is easily the largest organisation Jf 001 ®™ 5 op® 111 * an “ sensibly, Swedish, there is not an auto- 

sal of two- managing directors, the right to know almost every- toral methods have still to be Because of the absence of for- which the founder Mr. Ernest practising worker democracy in' , , y are . *, y 10 De m®** “atic identity of the employee 

Herr Kurt Lott and his succes- thing about the concern that worked out, France will have mal legislation, . worker Bader donated his shares in Britain, dwarfing with its 23 000 J 01era " r 01 froniems. with one particular union there 

sor Herr Rudolf Leiding. employs them and to -be con- workers on the Boards of its democracy in Britain has been 1951. Distributed profits, which members even the Cooperatives v 0 ' ■ ** fc bC0 ‘ cr “? der * proht is clearly a danger in trying to 

In Sweden, worker repre- suited about investment, work main companies within a few allowed to_ flower in many are limited to 40 per cent of at Meriden and Liverpool. A s . ™ aKes * ac " raan or impose one form of workers* 
sentation and consultation at all place changes and redundancies, years, despite the overwhelming different forms. At Meriden, for. the post-tax total, are divided central council, elected partly ^' t>I " ans direcuy depen- democracy on top of a sometimes 

levels of decision-making. Another. Congress to be held opposition of the Patrooat — instance, the eight unions equally between the members by the partners and partly co- dent on results. very undemocratic shop steward 

whether in. the planning of the next year is likely 'to^ssue a France's GBL More radical pro- involved in the plant provide irrespective of rank, with an opted by the chairman has Democracy, of course, works and union structure, 

layout of a new plant , of- in demand that workers become posals. such as the initiative eight representatives for the equal amount being donated to considerable power to take better at some levels than Mr. Shore will have to tread 
agreeing investment plans, is part-owners of the corporate taken by the State-owned Regie management board, on which a charity. A community council, decisions affecting the opera- others. Most organisations now very carefully if he is to avoid 

widely accepted. It is true that assets, perhaps through special Renault to promote worker salaried manager .also sits as elected by the members, tion of the shops. There are accept that staff or elected destroying the natural flowering 

the Swedish unions tend to take fuuds - administered „hy. the shareholdings some years, ago. well as one representative from approves the appointment of also local councils at each of representatives should be con- of workers' democracy which 

a rather docile— by British canons. They are also, Bkely have- fallen : on less fertile outside industry and one from directors and sets their remun- the stores and branches which suited over changes that affect has’ grown naturally in Britain 

standards— view of the business io ask that the system of jjrorker ground. ‘Die unions, particularly the Government. Intrigningly exation and discusses -the provide recommendations' on the working environment. But by imposing a rigid formalised, 

operations and work to help- representatives on the, Boards, the Communist-dominated CGT, enough, the eight directors financial results and the alioca- local matters. few will go so far as to allow Government- established strue- 

ratherthan oppose management which has been tried ai’v^rious remain iinpjacably opposed to resolved not to appoint a labour -tion of profit John Lewis has taken derao- the workers a role over deter- ture. which may be less appro- 

Nevertbeless they can present pilot projects, be extended, to what they see as a "Trojan relations manager, feeling that £s the company has cxacy a stage further by estab- mining the actual nature of the priate to real needs. 
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Companies snedding staff at faster rate 


BY HAROLD BOLTER, INDUSTRIAL EDITOR 


THE LATEST industrial trends meats for reflation are being with a tangible prospect of year history of this particular DETAILS OF TRENDS 

survey from the Confederation rehearsed. recovery thereafter. series. _ T 

of British Industry .shows U.K. The CBI accepts that this is “ But if inflation is not brought As far as manufacturing TOTAL TRADE — 1.943 respondents. All figures are percentages based 
companies are now reducing. em- perfectly understandable in under control* the consequences employment is concerned, the on a weighted sample. Figures in parentheses show the response to ! 
□laymen t on a scale not seen circumstances where un employ- for employment, investment and overall picture is of a continuing the survey carried out last AjhriL 

before in the history of the in- ment is rising exceptionally the balance of payments will be sharp reduction. Once again. \ More Same Less 

quiry, which dates back to 1858. rapidly, where investment in- worse- to a degree considerably the number of companies report- Are you more, or less, optimistic than you were 


four mouths ago about the general business 

situation in your industry 7 50 

(6) (44) 


More Same Less N/A | 

Do you expect to authorise more or less 
capital expenditure in the next 12 months 
than you authorised in the past 12 
months on: 

(a) Buildings 12 25 51 

(12) (25) (54) 

(b) Plant and machinery 23 28 47 

(22) (29) (49) 

Yes No 


Nevertheless, although pessi- tensions axe poor and where beyond post-war' experience.” . mg a reduction in numbers 

niism about the general business there are now at least hopes An analysis of the survey's employed ts a record, 'and there 

situation remains widespread, of bringing inflation under detailed results shows (bat in- is a strong indication of .further 

tho CBI feels there is a faint control, and where the balance creased pessimism about the redundancies to come, 

light at the end of the tunnel, of payments position has im- business situation is a particular fw, hnianiv ‘is n»*r rpnt -nt 
Although the confederation proved rapidly. feature of the capital goods the ^ nvtirinuts in this SuvSv 

feels there may be wopie to But, as the Confederation sector of manufacturing mdo*- ^££5 exfendiSre 

come before the recession is observed at the bottom of the try. although it is apparent in authorisations on buildines to hi 

over, it can at least see a few last downswing in January 1972, all of the broad industry groups, fowe? to thl Sext l^montte 

more optimistic signs than were "confidence in the future win -The number of companies than to the oast U For invest- 

in evidence when Its last trends be greater if the expansion is working below a satisfactory full ment on pl£!f and machtoej? 

survey was produced three matted to a rate that can be rate of operation has increased Se compvabS Sure £24 Mr 

nionrhs ago. sustained for a number of from 71 per cent, to the CBI's «nt k 44 per 

In a sense, this feeling is based years " April trends survey to 75 per t i iaVrtW , ... 

on instinct rather than on the y ... cent, when the latest Stodv was , figures are slightly less j s your present level of output below capacity (that 

actual results Of the survey, same is t™e now. only - , bftwrrn 7 and u °f^ v °ura ble than the results is, are you working below a satisfactorily fuU 

which are stiH dispiriting. “ ore so / t 031 now sa5 ?- 23 * between July 7 “ d of the April survey, just as the ram of operation) Z. 75 

Investment intentions remain TJie problems are more acute . ... April results were less gloomy (7i) 

although tt appears that ^ and a half years ago. ^ y^n. Mow ngotj ttora those recorded in January Eluding seasonal variations, what has been the trend 

tbf rate of deterioration is ^ , ' the Irart Jo four months, and what are the expected trends for 

slackening. I lPVngtin _ J argesc companies— those At the same time, the todica- months with regard to: 

Below-capacity working, affect- • L 'ClUdllU with more than 5,000 employees tions are there will be a further Trend overpast 

ing three-quarters of manufac- Although there is now a policy --and slightly more frequent fall in manufacturing invest- four months 

turing industry, is more general foe controlling inflation through among producers of consumer ment next year, following a Up Same Down N/A 

than during the “three-day pay limits, the objectives of goods than among firms in the substantial fall this year. Numbers employed 7 34 58 — 

week" last year or at any time which are supported by the CBI, capital or intermediate sectors. _ (10) (39) (50) ( — ) 

in the 1960s. despite the doubts it has about Despite rising prices, almost 

Lack of orders or sales certain aspects of the policy, the naif of all the companies taking 
threatens to limit production for Confederation feels it will be part in the survey have ex- TnwTmpnt - intention* mn>» « 

more than eight out of ten of some time before it is cleir that penenced a fall in the value of to *> D reSd^ ™ m S p £ Value output /ifi rSi fio» 

the 1.943 companies which took inflation is being reduced. new orders over the last four (4S) <24> <30) 

part to the study. 

Pressure 

Although the upward pressure feels. Therefore it is convinced than 200 employees^-to the 


1 


Confident 


Value of total new orders 20 27 48 

(23) (21) (53) 


111H LnJIl IS DP1II2 miULxU. SM%0WW uiucia UVCi UIB mol 1VUX 4L- 

iraprovemen^^refiecttog^Ts 011 ^ "tS?W. of orders has been S^KthJ sSto” 11 ^ ^ f^w^jnaterlals^nd 
does heavy destocking, is far slow, especially among the smal- §q of all the 

J™,” fffS fe Y" companies impart re pon an 


brought to supplies... 19 33 45 

(27) (32) (40) 
24 36 29 


the oastf our goods 

on unit costs and prices con- that there should not be any capital goods sector and in the mmthTin avers bh costs ner n nit . 
tinue, the trend appears to be new policies to reflate demand, metals and metal manufacture nf otl i_ ut , nf! B onlv one ™»r Average east* per unit 

easing slightly as far as prices tw ^ inrtnetr^ faces eroun of one of output 

are 


4 

( 2 ) 

I 

U) 


( 2 ) 

11 


23 
(28) 

over the pastl 
the next four f 


Expected trend over j 
next four months 
Up Same Down N/A I 
7 48 45 — 

(8) (46) (46) (— )| 
23 44 29 

(21) (43) (34) 

38 42 19 

(39) (41) (19) 


10 . 48 40 
(12) (44) (42) 
14 46 30 


(31) (32) (25) (12) (15) (39) (34) (12) 


That being so, industry faces group. 


„ , „ output 89 9 1 

cent, report a fall igj\ / 7 \ / ) 

There is no real sign of any Average prices at which 
alleviation: a balance of 84 per domestic orders are 


1 

( 2 ) 


85 J3 1 
(88) (10) (I) 


■e concerned. a period of low demand which ^ . 

There is some concern about should be tempered to the Jfci Or6C3SlS ____ , __ _ 

the chances of an export-led extent that world trade recovers n v inTrt .., nn . i . nent^^of^the ramoanies raaect 

econmnic recovery, however, through €976 and with it demand v”t costs to continue 5 to^xSe 

no eT , aeDM „f 00, for ui j^uioctww 'J>«« tgggpjgmt. 

real confidence over export It would be unwise, the CBI 1 “auiar^ pwni _vaiioou Altiioueh comoanies are still 

WjotoMy ******* 

Sre *** 

of° rt M™ 2Srt j or^s Va J?e ?te fi ^u5oi^dbS brtolrter tiian^n rtmamg. in SffiS 

unfavourable. -for difficulty in meeting com- m stockbtolding » 1 ?‘ ue ” X halacce 

answers 10 Sff rtinSTJlfS'SSiISS'S S3 per cent, reporting a fall More Same Less 

specific questions many com- from inefficient working pra& e !® BO S; hn over the past four months is the Are you more or less optimistic about your export 

panies made a point of empha- tices. a p highest on record and the sitoa- prospects for (Be next 12 months than you were 

sisrng that they are operating A feature of the movement has bewi particularly un- four months ago 30 

Within »n. exrent ionallv difficult info nn this occasion, . "3 forecast In April, a large fmrAllw n him AfNAwH tha lewifei* 


vitbin an exceptionally difficult into recession on this occasion, ^ forecast Djnu iar^ fav0UTable largest . , 

. the Confederation suggests is toe (ieir of ^raw companies and the producers of Excluding season 

In all, as expected, the survey scale of bankruptcies and labour tneir stocia or raw cap j ta[ goods f0Jr 

shows that manufacturing shedding that is taking place. hrou ^ ht ? n 30 P~ Looking ahead, only a small 


52 28 

(13) (45) (42) 

seasonal variations, what has been the trend over the past 
nonths, and what are tbe expected trends for the next four 

. . . . . - -tip, n,.Tn>iM « tiouKing aneaa, omy a smaii months, with regard to: 

industry has -mowed deeper into These dangers were forecast pues. «d * number ex- of exporters expects an Trend overpast 

recession. by the CBlTwhidi pointed to aPecttoc^^ doing sa ScreSi ^n^«^Sne^f new four months 

Unused or under-used capacity host of reasons why this was Lonastent wrm the picture of on j erg cveT the next four months, U P Same Down N/A 

Is already mare common than likely to happen— a lack of con- a c ontinuing reduc tion in gome 0 f the industry Value of new orders re- 
ar the trough of the 1971-72 fidence about the general busi- activity m niannfacturing Indus- croups — notably food, drink and eeived for exports 23 29 45 

business cycle and yet, if the ness situation arising from a tiy as a whole, is the trend in fobacro— appear somewhat more (2*) 

pattern of the past holds, an number of political uncertain- toe number of coneena citing confident io the April Value of export deliveries 45 28 87 

increase in manufacturing acti- ties; a prolonged period of in- act oi orders or sales as a survey (36) (30) (34) 

vfcy is unlikely to become adequate profitability: wide- “juor factor likely to limit out From the survey’s results, the Average prices at which 

evident this year. spread and serious liquidity pot over tbe coming four prospects tor an' increase in ex- export orders are 

-Indeed, the CBI believes it difficulties; and, of course, months. . port deliveries appears to be booked 57 31 9 

will be well into 1976 before a wages inflation. _ “ October 1973, around the more encouraging than in Janu- (57) (SI) (10) 


3 

CD 

1 

U) 


2 

( 2 ) 


Expected trend over | 
next four months 
Up Same Down N/A j 

23 52 21 

(31) (39) (29) ( 

38 41 19 

(38) (38) (23) ( 


60 31 

(57) (36) 


recovery is under way and the The message now is basically peak of the last upswing, this ary or April, but below average what factors are likely to limit your ability to obtain export 

of a simple one, the Confederation was a potential constraint for for the historical series. over the next four months. Please rick the most im 


6 

(4) 


unemployment nf men and . 

industrial capacity will con- argues : only a quarter of the companies Finally, the survey is note- 

tinue. "If inflation is brought under taking part in the study. . . worthy for its indication (hat 

What worries the confedera- control, manufacturing employ- Now it is quoted by ■ 82 par companies are making a deter- 
tion is there are already signs ment will still fall, over tbe im- cent, of the participants, a figure mined effort to establish or ex- 
tbat in soma quarters tho argu* mediate future, but less rapidly, exceeded only once in the 15- pand overseas sales. 


orders 
important] 

factor or factors: 

Prices (compared with overseas competitors) 58 158). delivery 
dates (compared with overseas competitors) 16 (20), credit or 
finance 12 (U), quota and import licence restrictions 13 f 13), 
political or economic conditions abroad 55 (52), other 8 (8), 


&SONSLTDL 

Points from the Annual Report and Chairman’s Statement lor the year 
ended 3Tst March 1375. 


Results ■ W , 7S 

Group Turnover 5 . 943.895 

Profil after Tarainn 97,812 

Dividends paid and proposed 35,764 ' 

Retained Pro fa 52048 


1?T4 

3.390.377 

135.654 

109.564 

26.090 


• The *j0rwjai» pi dividends waived amounts to £29.467. 

Jenks Brothers Foods Limned was acquired on 2rel October 1974, and their 
results for the ensuing six months are included in ihe Groupiesuhs.Through 
this acquisition, the Company now owns SOS of SchwamSpices Limited 
andthroemomhsolSchwarizSpicesptofits'are’mduded * 

Operations and Developments 

The main development in the year has been the change in the Company's 
activities brought about by the Jenks Brothers Foods Limited acquisition. 

The involvement in selling and marketing a much widBrrange of products has 
now been accomplished, and the Company is therefore, in die long term, less 
subject to the problems affecting nuruilsctuiers. 

Board Changes 

Mr. DA Jenks. Mr. R J. Jenks and Mr. M.D.C. Jenks have joined the 
Company's Board and Mr. J.C. Paterson. Chairman, and Captain G.E. Coles 
are retiring. Mr. Paterson is succeeded as Chairman by Mr. W. Armstrong, 
who has been Managing Dseclorot the Company for ten years. 

Mr. DA Jenks wifl become Group Managing Director. 

Prospects 

The lira six months of the current year are likely to continue to be difficult 
but, given more stable conditions later m the year, the second half year 
studdshow improvement as many of the plans bemgputinto effect asa 
result of die mergw should begin to show through ertprofit performance. 

Ful copies of (htflepen rum be abanod from tho 
Ssei«wv. 

R.Pweron& Sons Lid., 
770 urfona Sitwr. 

Glngow.G1SOJ.. 
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Planning agreements toned 

down to a low key 


FRIDAY, AUGUST 8. 1575 


Light a long 
way off 


THE GENERAL TENOR Of 
the response received by the 
Confederation of British Indus- 
try to its July survey of indus- 
trial trends emerges from the 
answers given to the first and 
most far-reaching question nf 
all, about attitudes to the busi- 
ness outlook. It is true that 
only 7 per cent of the firms 
questioned are more optimistic 
now than they were four 
months ago and that 42 per 
cent are less optimistic: the 
situation is evidently no better. 
On the other hand, half the 
firms questioned felt neither 
more nor less optimistic than 
at the last count and the 35 
per cent, balance on the side 
of pessimism must be compared 
with pessimistic balances or 44 
and 63 per cent, at the two 
previous Inquiries. It seems 
reasonable to conclude that 
business confidence in the 
immediate future is still declin- 
ing, but at a slower rate. 

Most of the answers given to 
detailed questions give more 
obvious support to the con- 
tinued decline in confidence 
than to the apparent slackening 
of its pace. The proportion of 
firms working below capacity 
has risen further to 75 per cent 
and the forecast level of new 
orders over the next few 
months is lower than at the 
time of the last survey: this 
forecast moreover, is in value 
terms — almost half the total 
number of firms replying have 
experienced a drop in the value 
of orders received over the 
past four months despite the 
effect of inflation on prices. 

Price outlook 

Output, therefore, has fallen 
and is expected to fall further. 
But although a balance of 2S 
per ‘cent of the firms reported 
a drop in the volume of output 
over the past four months, one 
of only 11 per cent forecast a 
drop over the next. four: here 
again, a slight note of decreas- 
ing pessimism if not of increas- 
ing optimism seems to be creep- 
ing back into the returns. The 
main constraint on the level of 
production, of course, is now 
lack of demand, which was men- 
tioned by only a quarter of the 
respondent firms at the peak 
of the upswing, in the autumn 
of 1973, but is now mentioned 
by an almost-record proportion 
of 82 per cent .So far as export 
markets in particular are con- 
cerned, the same slight conflict 
of opinion is apparent The 


balance of pessimism about the 
outlook has dropped quite 
sharply since the two previous 
surveys, but the general trend 
of orders is weak and by far the 
most common restrictions on 
export orders to be mentioned 
are relative prices and economic 
conditions abroad — two factors 
which are not easy to disen 
tangle from one another. 

Experience of costs and prices 
seems to have been more mixed 
recently, but 89 per cent of all 
the firms questioned report a 
rise in average output costs over 
the past four months and only 
1 per cent report a fall: the 
only consoling feature of this 
position is that the large balance 
of 88 per cent- is actually 
slightly lower than for 18 
months past. But although 84 
per cent, of firms expect costs 
to ga on rising, only 57 per 
cent report an increase in the 
prices at which recent new 
orders have been booked and 
only 60 per cent (the lowest 
figure for nearly two years) are 
expecting to raise prices in the 
immediate future. 

Skilled labour 

Since the Chancellor’s pro- 
posals were announced in 
between the* sending out of the 
questionnaires for the latest 
survey and the closing date for 
answers, it may well be that 
the general attitude of business 
men has been affected to some 
extent by the prospect of 
greater control over the size of 
wage settlements as well as by 
the slower rise in other input 
prices: certainly the low level 
of demand both at home and 
overseas seems likely to have 
a depressing effect on profits 
unless the Government's wages 
policy is strictly enforced. 

Two points of interest for 
policy arise out or this latest 
CBI Survey. The first is that, 
even with the present high level 
or unemployment, 14 per cent, 
of firms (mainly at the heavier 
end of industry) expect their 
output to be restricted by short- 
ages of skilled labour: more 
emphasis still on training is 
plainly needed. The second is 
that a relatively high propor- 
tion of firms report investment 
opportunities which would be 
profitable at current interest 
rates but will be held back by 
a shortage of internal finance. 
Despite the liquid situation of 
the banking system, in other 
words, a revival in investment 
will be largely dependent on a 
revival in profits. 


The limits of 
‘Cash Limits’ 


ANY HOPE that the introduc- 
tion of “cash limits" into 
public spending would mark a 
revolution in economic manage- 
ments should have been 
effectively punctured by the 
Treasury's evidence to the 
Expenditure Committee. These 
limits are to be used as an 
adjunct to the existing 
“volume" control. The Treas- 
ury will continue to work in 
terms of a five-year rolling 
plan "in real terras": but the 
first-year allocation for a still- 
to-be-detormined fraction of the 
programmes will be translated 
into cash terms. 

Ministers 

The witnesses were reluctant 
to commit themselves on 
■whether these cash limits would 
be a ceiling, a target or a fore- 
cast: but they seem to be near- 
est to the last of these. The 
Treasury is pinning its hopes 
on the incomes policy sticking 
and on being able to forecast 
the non-pay components of 
spending. On the crucial ques- 
tion of what would happen if 
the limits were exceeded, say, 
nine months through the year, 
the buck was passed to “Mini- 
sters " who would have, as 
usual, to decide. 

There is little doubt that in 
most circumstances, let alone a 
severe recession, it is the cash 
limits that would give way. The 
more practical question is: w-ilJ 
Ministers have eart? notice that 
this is happening. After all, 
many companies have a monthly 
monitoring system for the pur- 
pose. There is nothing that 
spending departments would 
like better than to be able to ask 
politicians whether they would 
want hospitals to stop adminis- 
tering drugs to patients or to 
dismiss a couple of thousand 
doctors and dentists. The object 


of a monitoring system should 
be to give enough early warn- 
ing. so that the option of 
making effective manpower cuts 
is not foreclosed. 

The Committee was suprised 
that no limits on payroll would 
be introduced for the latter half 
of 1975-76. But the reason is 
clearly that as the Treasury 
relies so heavily on the 16 pay 
limit, it saw no need to do so. 
A payroll approach would -have 
been an alternative, under 
which public sector employees 
would have a choice between 
pay and jobs: and it would have 
fitted naturally with the “quick 
kill ” brand of monetary control. 
There is no point in pretending 
that such an approach is being 
followed, when Ministers and 
officials have declared their 
opposition to it in the clearest 
possible terms. 

Economics 

What then can be reasonably 
expected from the longer term 
development of cash limits? It 
would clearly not be desirable 
for expenditure on the Health 
Service to be cut by three- 
quarters in 1980 if the price 
level has quadrupled. The 
present procedures are. how- 
ever, likely to lead to the oppo- 
site outcome; however fast pay 
and prices in a particular 
part of the public service rise, 
expenditure tends to rise in 
full proportion. The need is 
for a system whereby spending 
programmes can rise in the 
longer term as fast, but no 
faster, than the rate of inflation: 
and Under which unexpected 
cost increases, whether due to 
wages or not, have to be met 
by economies, unless a very 
exceptional case can be made. 
If this were done there would 
be less need to work in terms 
of funny money, while inflation 
could still be taken into account. 


I F PLANNING agreements 
are ever going to live down 
the abrasive manner with 
which the concept was launched 
Into political debate in this 
country and to play a useful 
new role in the dialogue that 
takes place . between Govern- 
ment and industry, the “dis- 
cussion document ” on planning 
agreements in practice issued by. 
the Department of Industry 
yesterday should help to make 
that change of atmosphere pos- 
sible. In it there is none of the 
doctrinaire approach which 
characterised the discussion of 
the idea In Labour’s 1973 Pro- 
gramme for Britain. There is 
only one passing mention of the 
possible future activities of the 
National Enterprise Board, and 
no mention at all of companies 
being compelled to disclose in- 
formation. The tone throughout 
is very low-key. 

A planning agreement be- 
tween the Government and -an 
industrial company, the docu- 
ment takes pains to emphasise, 
will be an entirely voluntary 
exercise, based at all times on 
consent The arrangements the 
Government will seek are to be 
simple and flexible and based, 
as far as is possible, on each 
company's own existing plan- 
ning arrangements. The build- 
up will be modest and piece- 
meal, and the approach through- 
out will be pragmatic. Each 
agreement will represent a 
statement of the intentions of 
the two sides, but the limita- 
tions are recognised at the out- 
set; neither side can be ex- 
pected to make a binding com- 
mitment, save where the 
Government undertakes to main- 
tain a certain level of regional 
assistance to a particular com- 
pany under the Industry Act 
and even then it is implicitly 
understood that no Government 
or Parliament ran bind its 
successor. 

Practically 

feasible 

Eventually, the Government is 
hoping planning agreements will 
be reached with up to about 100 
companies in the private sector, 
as well as with the major State- 
owned industries. But the build- 
up will be tailored to what is 
administratively and practically 
feasible, both for the companies 
and for the Government and 
the Government will be content 
If the number of agreements 
reached in the first 12 months 
is around the 15 mark with the 
full complement of 100 being 
reached by. say. the fifth year. 

No companies have yet been 
specifically selected, nor have 
any formal invitations yet been 
made, but exploratory discus- 
sions have already- begun with 
a number of companies. The 
Department of Industry is 
naturally hoping that most of 
the larger companies which 
have long been accustomed to 


BY COLIN JONES 

conducting a regular, infernal first year the aim would be to that workers will wish to pur- to 

dialogue with Whitehall will he concentrate on the most urgent sue particular issues ra far in the concept of .Pjffln g 
nrenared to take narf in these points, gradually extending the more detail than is possible 'at* agreements. This is essentia 
S^rc fotSl Efsub- Government level, .it is en- it the attempt to erienu and 

In addition. The Dol- has been sequent discussions. It may visaged that this wish will be formalise the dmlogue lhai 

casting its eye bn tliose sectors tkke two or three years, the met by arrangements witlun already exists between Wh«c- 
of industry where Sere is a document' states, before .an the company for the plans to be hall and many large companies 
background of reliable informs- agreement reaches' a full stage drawn up by management m is to get off the ground. Given 
tion as a result of the activities of development. Moreover, dose consultation with trade the pragmatic, modest approacn 
of “Little Neddies" and trade while it is envisaged that the union representatives from the outlined in the discussion flocu- 
associations as well as over main consultations will take firm." _ ment there is no reason, in 

those sectors which i small place annually— timed to coin- While this does not represent principle, why a i planning agree- 

n umber of large companies cide with the company's own a departure from the terms- of .ment system should not yield 
tends to domina te. . planning' cycle— the idea of last year’s White Paper— some gain. 
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The new pragmatic, piece- creating a “closer continuing indeed, the discussion document 


HOW THE GOVERNMENT OPENS THE DISCUSSION 

•The Planning Agreement relationship between the Government - 
and a company will be wholly voluntary, based on consent. 

Its development will therefore depend inter alia on the value which s " 
companies come to attach to it. . . . 

• ‘■But in the long term, one of the principal benefits of Planning 
Agreements is likely to lie in the opportunity they will provide the _ 
Government across the whole field of its activities to attune its policies 
to the needs and plans of industry. This increased sensitivity will 
develop through a closer understanding of industry’s problems and 
planning objectives and from the opportunity which die Planning 
Agreement discussions will provide to companies and to workers to • 
make their views known to Government and to influence the 
Government’s own policy thinking at a suitably early stage. . . 

•Trade union representatives will be informed of the initiation 
of any discussion whether the initiative is taken by the Government or 
the company. But it is likely that workers will wish to pursue 
particular issues in far more detail than is possible at Government 
level, and it is therefore envisaged that this wish will be met by 
arrangements within the company for the plans to be drawn up by 
management in: close consultation with trade union representatives 
from the firm. 9 


As the document points out 
companies will be prepared to 
1 take part only jf the system is 
likely to offer them some real 
benefit — which, sensibly conduc- 
ted, it could do. It might give 
companies a clearer insight into 
Whitehall's own thinking. It 
could provide them with a 
chance to influence Ministerial 
policies — to educate politicians 
and civil servants into a better 
understanding of industry's par- 
ticular needs and problems. 
There could even be some 
tangible financial rewards if 
companies are able to align their 
-own investment, employment 
and research and development 
programmes with particular 
Government objectives. In re- 
turn, the Government could ex- 
pect to have a clearer idea of 
.industry’s own forward think- 
ing, which it could feed into its 
-forecasts and policies, and it 
might be able to persuade 
individual companies to adapt 
their plans so as to help in the 
realisation of particular Govern- 
ment objectives in the field of 
regional development, import 
-.saving, export promotion, man- 
power re-training, and the 
avoidance of supply restrictions 
in certain products. 

Voluntary 


that the Treasury and other 
departments might be able to* 
make at the technical level of 
a company's economic and 
market forecasts. More 
specifically, are ill rasters really 
prepared to listen to companies' 
views on their particular prob- 
lems. hopes and needs, and to 
modify their policies 
accordingly, in so far as it is 
practicable for them to do so? 

From industry’s point of 
view? this will be the crucial 
test. Because of the differing 
time- sc ales on which business 
and Governments operate, 
because of Ministers’ sensitivity 
to the passing political issue, 
and because of the lack of 
continuity (or, if you like, 
capriciousness) in Government 
policies even within the life- 
time of a single Parliament, 
industry has often found its 
pleas disregarded and its needs 
ignored. 

Fundamental 


point 


option 


meal approach can also be seen 
in the Department of Industry's 
outline in the discussion docu- 
ment of how it believes each 
individual agreement might be 
developed. An annex to the 
document lists the matters 
which might form part of the 
content of an agreement: they 
include the general economic 
prospect and its possible impli- 
cations for the company and its 
sector of industry: the com- 
pany's broad strategy and 
longer-term objectives: its sales 
performance and targets, by 
main product group, at home 
and abroad: its investment in- 
tentions. manpower needs, 
productivity performance, and 
industrial relations practices: its 
pricing policy, financing, pro- 
duct development programmes: 
and its policies and practices 
towards consumers and the 
community at large. 

The Dol recognises, however, 
the company and the Govern- 
ment will have their own differ- 
ent objectives and priorities, 
and that it will not be practical 
at first to give equal attention 
to every subject area. In the 


relationship" with individual 
companies would be frustrated 
if consultations were to be re- 
stricted by narrowly defined 
procedural arrangements or if 
they were unduly dragged oat 

The desire to make the whole 
idea of planning agreements 
more acceptable to industry 
can again be seen in the role 
tiie discussion, document en- 
visages for the trade unions in 
the new system and in the fact 
that planning agreements will 
essentially be a two-way pro- 
cess. The Government wants 
to see more companies inform- 
ing their employees of their 
corporate hopes and ambitions, 
particularly in so far as these 
have a bearing on future job 
prospects, but trade union 
representatives from companies 
will not formally be parties to 
planning agreements. 

They will be informed when 
discussions that are likely to 
lead to a planning agreement 
are about to begin. They may 
take part “ where they so wish " 
in consultations on planning 
agreements with the Govern- 
ment. But, since “it is likely 


in part uses the identical word- 
ing — the nuance is made 
somewhat stronger.' Discussions 
leading up to a planning agree- 
ment are expected- to take the 
form of two dialogues— between 
company and trade unions, and 
between company and Govern- 
ment— which may take place. in 
parallel or, more probably, in 
series. There will be no tri^ 
partite negotiations as such: the 
Government recognises, and is 
implicitly saying that trade 
unions will also recognise, tiiat 
the final decision on a com- 
pany’s plans and objectives is 
essentially a managerial pre- 
rogative. At the same time, the 
discussion document, unlike the 
White Paper, remains totally 
silent on the question of the 
Government using its power to 
compel companies to disclose 
information to trade unions and 
employees, even though these 
powers are contained in the 
Industry Bill (subject to what- 
ever changes may still be made 
— or restored — before that 
reaches the Statute Book). 

The idea clearly is to try, 
even at this relatively late stage. 


It is equally clear, however, 
that there are many dangers 
and risks which could lead to 
the whole concept collapsing in 
ignominious failure. Will plan- 
ning agreements be genuinely a 
voluntary option, for example? 
What would happen if certain 
trade unions were to begin pres- 
suring companies into making a 
planning- agreement? Would 
Ministers be tempted to use 
their powers of compulsory in- 
formation disclosure to force 
recalcitrant companies Into con- 
forming? Would Ministers also 
be tempted to force planning 
agreements upon companies 
which, having previously 
refused an invitation to enter 
into an agreement, subse- 
quently apply For selective 
assistance under the Industry 
Act? The impression given by 
the - tone in which yesterday’s 
document is written is dearly 
No; but who can yet tell? 

There is also the question .of 
whether, this or any subsequent 
Government will be prepared to 
deliver its part of the planning 
agreement bargain. By this I 
do' not -mean the contribution 


There is a more fundamental 
point here. So much of the 
dialogue between Government 
and industry- in the past, at 
Ministerial level rather than 
perhaps at official level, has 
been of an adversary nature. 
Deep down, there has been a 
mutual lack of understanding, 
a lack of empathy which some- 
times develops undertones of 
hostility, even during Con- 
servative administrations which 
are commonly supposed to have 
more affinity with business. On 
the Labour side, there is an 
underlying mistrust of the 
market economy system. 

This is in sharp contrast to 
the French planning agreement 
system, where the two sides 
enjoy a real . sense of partner- 
ship, sharing the same attitudes, 
modes of thought and outlook, 
come from the same social back- 
ground and may even come from 
the same grands ecoles. (The 
French system, incidentally, is 
also based upon the sectorial 
approach in which collusion be- 
tween rival firms or at least 
some element of entente forms 
a crucial part.) 

Above all, perhaps, will 
Ministers be prepared to ap- 
proach planning agreements 
with a genuine willingness to 
negotiate and bargain, or will 
they be tempted to cajole and 
pressure companies into 
pursuing objectives that meet a 
particular political need yet 
are inimical to an industry's 
longer terra commercial in- 
terests? The element of selec- 
tivity in a planning agreement 
system and the substantial 
financial incentives that can be 
handed out as a reward for 
“ good behaviour " substantially 
widen the powers of Ministerial 
discretion and the scope for 
arbitrary judgments. They are 
powers that need to be used 
with every possible circumspec- 
tion. 


MEN AND MATTERS 


police force) and sports patron 
(chairman of the Jockey Chib). 

In sport, with an estate at 
Fauling near the Chinese bor- 
..r ,, . der and many racehorses in 

f ^ S Ia i UB f haS , Britan “d Ireland, he showed 

!> R0 ° f the saine love of acquisitions as 
Gibraltar." The rock's base. at Hutchison. 


Cfague’s Hong 
Kong troubles 


— In 1971 he set 

the European auction record for 
a yearling, paying 117,000 
guineas for Princely Review. 
Despite bloodstock inflation that 

Bank seemed to indicate only a 1 

nmuwntiii mio Review proved very slow. 


Hutchison International, 
been looking powdery in parts 
for a year or more, and yester- 
day’s virtual ultimatum from 
the Hongkong and Shanghai 


non-executive role for Clague 
if the bank's rescue scheme 
goes through. For Clague. a 


Whether Clague can continue 
to show such obvious enjoyment 


big personality in every way. * n ma X be in doubt. Hutcbi- 
this will be the sharpest and son - with no meaningful figures 
perhaps final test of nerve. available for 16 months, is, at 

He has survived others, such 3^ e lea ? t * VI a , tem P° rary 
as defying sceptics to get plans ^ oJd lieutenant Dbvms 

for the Kowloon-Victoria Island L ‘ 5 ’~ . som® months back 

road tunnel accepted. He cam e an ° a typically danng attempt 
out of that well, even if when rpn a rights issue of 
the company was floated off SHKITSm. while forecasting 
most of the shares went to the losses of $HK130m. has now 
underwriters. And the break- collapsed. The colonel, as Clague 
through which led Hutchison to** 5 known in Hong Kong, will 
a claimed position among the need ail his celebrated nerve 
other “bongs" — Jardine Mathe- over the next month before the 
son, Wheelock Marden and But- Hongkong and Shanghai 
terfield and Swire— certainly Bank's offer runs out. 
took nerve. In the Chinese 
riots of 1967. with share prices 
dropping. Clague borrowed Til© VOIC0 of 
wherever he could and suddenly' 
emerged as controller of much Murdoch 
of the waterfront. ■ 

He has enjoyed his success. The Murdoch empire's late 
having risen to it from a start entry into local commercial 
in the Isle of Man, a war being radio is a shot in the azin for 
dropped behind Japanese lines a media experiment which has 
and a Hong -Kong grounding so far mostly been noted for 
working for Wheelock Marden. financial difficulties. News 
It is the original interests of International, the company 
John D. Hutchison, the company which owns the Sun and the 
he first managed for, and then Wears of the World, did not 
bought from Wheelock Marden, join any of the consortia- in the 
that are thought to contain the original scramble for stations, 
soundest prospects in the now And it didn’t lake an interest 
hugely increased group. in Radio Rennet one of the 

With a military moustache ^ ater starters, until Rennet's 
and manner, a carnation in the original money-raising efforts 
buttonhole, Clague -carried with flat, 
him an aura of Imperial days With a board headed by Sir 
as he straddled the roles of John Colville of Hill Samuel, 
business entrepreneur with local Grindlays Bank. Provident Life 
politician (a member of the Association, the Ottoman Bank, 
executive council) public ser- etc., seconded by the Marquess 
vaat (bead of the auxiliary of Douro, another banker {with 


Deltec Banking Corporation, 
which does most of its business 
in Latin-America) and also 
Rupert Himfjro as a director, 
the failure -of Rennet’s original 
share offer through Standard 
Industrial Trust must have 
caused some red faces. It pro- 
duced cash for less than a third 
of the 350,000 pound shares on 
offer, and all the money had to 
be returned. 

At that point, the Rennet 
men. with a franchise to cover 
the Thames area around Read- 
ing, went to News International 
for help. The deal that- has 
been done lies partly in the IBA 
dropping Its initial requirement 
for £300,000 of capital In view 
of Rennet's equipment now 
being leased: secondly in News 
International putting up £99,100 
for 45 per cent of a revised 
capital requirement of £220,000 
(that is the biggest initial shake 
granted by the IBA in any 
area). 

“We don’t see this as a pot 
of gold," says Bert Hardy, a 
News International director, 
but then goes on to argue that 
at a poor time for advertising 
revenue there -is a chance that 
low price media should do rela- 
tively well. He and another 
News man will , make up half 
an executive committee, the 
other members being Colville 
and Douro. 

All this, nnod you, is depen- 
dent on Rennet 'not haring a 
second cash-raising flop. For a 
fresh prospectus should be 
ready by next week to raise the 
other £121,000. Douro .says that 
this time, with three promises 
already in for more than 
£10.000 each. 

One sideline to the. new 
Rennet format is the prospect 
of -Murdoch* and Thomson 
interests in the same company. 
Thomson has the Reading paper 
and as such a right to subscribe 
for shares in the area's radio 
station. It didn’t exercise this 
last time, but now it might just 
like to see what News Inter- 
national is up to. 



. and now the forecast 
for the rest of the country ! ** 


Legal lead^s 

There was a time when the 
backrooms of stockbrokers were 
full of researchers and 
-analysts. They were fundamen- 
talists or chartists. Or they 
might be sunspot followers. 

Many of these imaginative fel- 
lows have been forced out of a 
job anyway through the 
securities industry slump. But 
Wall Street has come up with a 
new sort of tipster to suit our 
times. What moves share prices 
now? In the U.S. one good 
answer is litigation, 

So brokers Wood Walker have 
hired a lawyer and launched 
something called a “litigation 
service." His first big triumph 
was to predict tiiat the first 
award in the IBM-Telex dispute 
would be overturned on appeal' 
How dull though, to have a 
lawyer tipping shares where 
once you could be bewitched 
by the hypotheses -of a Dow 
Theorist or an Elliott Waveman. 


Observer 


VIMt 
vveea* do 

At a time when you may he finding It hard 
enough to look after your own children, it may 

• s£em a trifle optimistic to ask you to help us look , 

• after ours. 

v.. . But the sadfactis that if nothing is done, 
many unloved children grow in to unloving parents* 
And so the sad circle of deprivation widens. 
^Eventually it touches us all. 

Every year Bamardo’s helps inore than 
7000 children. Many are handicapped, maladjusted, 
.orphaned or deserted. Some come because the 
“State cannot cop?.lf we don’t help them, who will? 

; v More than ever, Bamardo s needs yourheJp. 
A donation, a Deed of Covenant, a helping hand in 
running a local fund raising group, they'll all enable 
■ us tp continue our work: 

If you think that Dr. Bamardob is nothing to 
<36 with you, imagine what would happen if nothing 
. got done. 

We can’t give unless you do. 


BamardoS- 

Brttalrte largest ct#d care charity- 


r- 
i 

J T endose a donation of £1 □ £2 □ £5 □ £10 □ £20 □ £.. 

‘ ■ I would like to know more about Wflls/Covenants. □ 

- 1 IwuaM like w know hoirl canhelp Bamardo’s. □ uicfc to* 1 . 

J (Make cheipw/PO payable to Dr. Bama trio's!- — 

. 1 name.. ^ 

J :(HemejajntdcMiy) 


— 1 


ADDRESS. 


| PbstteDr.Baroanfo's, DEpTWrtw 
.1 Barkragade, Ilford, EssexIGfi-lQG 
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aimbasieally at curbing wages. Far bigger changes are due in the long term, reports Elinor Goodman 


’s investment needs 


V” A’ - :• . repository -.•■-for 

awtewsnd ' problems'” was j»w 
oae harassed official described 
tlie use of the Piice^€<^e- to. 
enforce. . <&e ' .Qty^rxmieiit’s 
counter infliiwni.' 

Though tile tb* 

-.£6 limit. to wage/.n^es- which 
-cam- be piwsedv orr i« v higher 
prices TAflll,- it -is-Treti^d. be to 
' lower the rate of. price inflation, 
the short . term veto of the 
.amendments to the. Price Code 
■ laid yesterday ds not so much 
to control: prices but wages, 

. indeed, the amendments, will 
materially affect a company’s 
prises only if at exceeds the. £5 
’ pay tknst Cloariy, tijte require- 
ment that pay setfenents must 
•be yetted toy ^.2>enarbnem of 
Bmploymeiit before a price 
' increase can toe.. <deared by the 
Price Cootaias&um 7 may cause 
delays ' Bnt a company which 
keeps wrtbnh the. pay ceiling 
will continue to go on asking 
for £ price increase -on exactly 
the same grounds as before.-. 

In one sense, therefore, the 
counter inflation package has 
. made no -very significant change 
to the pricing decisions of most 
of izwhwfay. What is very sig- 
nificant ahoui Xhe package, 
however, is the .. delay it has 
caused to (he planned revisdon 
of the Plica Code. In ' effect 
short term expediency- has 
overshadowed the Government's 
longer term policy on prices. 


hues:, package ■ means*- ^ that the 
' original March expiry -date for 
the present Code iMstoeen post- 
poned indefinitely.' Industry is 
.thus left to grapple with a Code 
which offers .no reward for 
efficiency and which; . if not hit- 
ting- either the prices- or the 
profits of the average, company, 
is % certainly restricting . the 
activities of some.' ; . 

.' It- is • fairly safeytp -assume, 
however, that formal consulta- 
tions. on a new Code will begin 
next summer with a view to its 
being made law by the autumn, 
when the country wiQ be coping 
with what the Government 
euphemistically describes as the 
■* re-entry” problems- resulting 
from, the end of the new wage 
controls. 

Mrs. Shirley Willems, Secre- 
tary for Prices; . has always 
made it clear that : phe dislikes 
the present Code,- which she 
inherited from the Conservative 
Government and -which was 
itself produced under, the 
pressure of an emergency. 


Inflexible 


Outline 


Two months -ago the Prices 
Department bad in broad out- 
line a new Code which would 
have ended . the existing profit 
reference level system -by next 
spring and meant a new set of 
ground rules. Now the^einerg- 


In her discussions with in- 
dustry she has made clear her 
View that the existing Code is 
far too inflexible and Inequit- 
able.” Specifically, . she. has 
identified three main weak- 
nesses: (a) the system of limit- 
ing a company’s profit margins 
to its performance in the five 
years preceding the beginning 
of price. controls in April 1973; 
(fa), the way all manufacturers 
are treated alike regardless of 
the problems of any particular 
industry: and (c) the fact that 
manufacturers are allowed too 
long a period in which to re- 
coup past costs. .. . 

The first two, to some, extent. 


overlap, "While the specified 
reference period may give some 
sectors, such as retailing, an 
artificially high reference level, 
it locks others, 1 such , as the- 
bakers, into an unfavourable 
position. CThe bakers, it seems, 
have ^ven Mrs. Williams a lot 
to think about In discussing 
the sew Code, she has con- 
stantly referred -to them as an 
example of an industry which 
suffers under such a “blunt 
instrument " as the present oneT 

The third point relates to the 
clause which allows companies 
to re-coup costs up to 12 months 
after they have been incurred. 
The problem here, it is felt,- is 
that manufacturers are encour- 
aged- to put prices up when they 
might not have done in a totally 
free market. In effect, 
the argument goes, some manu- 
facturers see the clause as 
entitling them to higher Prices 
regardless— the problem is 
much the same. as the fear that 
the £6 limit on wages msy be 
regarded ax- ^ an entitlement 
rather than a ; maximum. 

However, Mrs. Williams has 
said that stunt kind of price 
control is ''necessary in Britain 
for the foreseeable future. For, 
given the oligopolies which 
exist in ao many markets, com- 
petitive pressures may not be 
strong enough to restrict prices 
adequately except in times of 
recession. In the. very long 
term, however, she has said 
she can envisage a system of 
control limited to studies 
of prices in particular markets 
where competition was con- 
spicuously failing -to work. 

New. with reduced consumer 
demand, it is admitted that the 
Code is foing little to keep 
prices down. But the real teat 
of a prices policy is seen, as 



Trevor Humphries 

' Mrs. Shirley Williams. Secretary for Prices: her aim is to 
build new positive factors Into a much revised Price Code. 

being not how at works in either too, by the nature of the ex- 
it depressed economy or a pected “ re-eotcy” problems and 
rapidly expanding market but the - state of British 

under normal conditions. economy. 


There is anxiety in Whitehall 
that any new Code is seen 
neither as a tightening nor a re- 
laxation of the present system. 
The aim is to make it more re- 
fined and more sectoral. As wcll- 
as redressing What is seen as the 
negative aspects of the- present 
Code, the aim is to build in 
some new positive factors. It 
wiU, of course, be influenced 


Thinking oa how to correct 
the. Weaknesses of the present 
Code arc still very much at the 
formative stage. What is known 
is that Mrs. Williams would like 
to ; get rid o! the present 
reference level set-up if possible. 
But, that apart, the Con- 
federation of British Industry, 
with its dislike of price con- 
trols in general and , individual 


price increase applications in 
particular will not find much 
comfort in the Prices Depart- 
ment's thinking. For a start, 
Mrs. Williams would be unlikely 
to agree that profit control 
would be enough in itself. So, 
in the medium-term at least, 
the Price Commission looks like 
retaining its monitoring of 
individual price applications — 
though possibly less of them 
than at present. 

In’ place of the present 
reference level base period, the 
Department appears to be con- 
sidering some new kind of 
criteria, tailored to the needs of 
particular sectors. Minimum 
profit levels or returns on 
capital might far example, be 
agreed for individual industries, 
with capital intensive sectors 
treated differently from labour 
intensive ones. 

In some respects, this might 
seem as arbitrary a set of 
criteria as the present reference 
levels. It would also mean that 
the Government would bare to 
commit itself publicly to its 
ideas of adequate returns on 
sales for any particular industry 
as well as • embarking on the 
awesome task of deciding into 
which category any one com- 
pany fell. Where, for example, 
would multi-process companies 
such as Unilever go? 

What is also not clear at this 
stage is whether the division 
would be just by broad cate- 
gories or by individual com- 
panies. Taking the bakers 
again, would, for - example. 
Associated British Foods be 
pegged at the same level a s 
Spillers ? All this is still only 
at the vaguest planning stage, 
it all needs answering before 
any new Code is drawn up. 

Mrs. Williams has been more 


expansive about the positive 
attributes she would like to 
build into the new Code. Her 
priority, apart from the intro- 
duction of mare flexibility 
generally, is investment. The 
present investment provisions, 
geared to veTy particular cir- 
cumstances. are seen as too 
limited to give industry the 
stimulus to invest it so badly 
□eeds. Investment incentives, 
the Prices Secretary believes, 
should be enshrined in the 
heart of the Code, demonstrat- 
ing to both workers and share- 
holders in a company the 
advantages to be gained from 
investment. (One of Mrs. 
Williams's personal hobby 
horses is industry’s failure to 
explain to the public why it 
needs profits.) 

Thus companies might be 
allowed to earmark a certain 
part of their profits for invest- 
ment, with that amount deduc- 
ted from the profit figure 
returned to the Price Commis- 
sion for its assessment of 
whether a company is within 
the profit limits. 


Freedom 


Such a system could also be 
used in association with plan- 
ning agreements. If a company 
agreed to spend so much on 
new investment or to maintain 
employment at a certain level, 
it could be given more freedom 
on prices within certain pre- 
determined limits. This would, 
also of course, make it more 
attractive for a company to 
enter into a voluntary planning 
agreement. 

The other thing Mrs. 
Williams has said she would like 
is some way of rewarding a com- 
pany for efficiency. The con- 


verse of this could be penalis- 
ing its inefficiency, but this 
might lead onto dangerous 
political ground because of the 
risk of a loss of jobs. 

The precise nature of any 
new Code will depend very 
much on the prevailing 
economic climate. If, for- 
example. the “ re-entry period " 
was to coincide with a reflation, 
or the British economy, the 
Government might try to find a 
way of using the Price Curie 
to divert production! out of thp 
expanding home market and 
into exports. If. on the other 
hand, the economy was still in 
recession, the Code might have 
to be used to give an artificial 
boost to investment. 

Commodities 

The Government is a ecu tel v 
aware that its whole counter 
inflation strategy could be 
undermined by an explosion in 
commodity prices. Mrs. Wil- 
liams herself has said she thinks 
the prospects here are reason- 
ably good and that the Common 
Market would in any case offer 
some measure of protection. 
Whatever happens, however, it 
is likely that she would con- 
tinue resisting pressure for a 
price freeze. Manufacturers 
may dislike a lot of what the 
Prices Secretary has done, but 
she has no desire to bankrupt 
them. 

Even so. industry may well 
fear that Mrs. Williams' 
thoughts, however well inten- 
tioned. may result in a Code 
even more complex and difficult 
to work than the present one. 
The Department of Prices now 
has the formidable task of sort- 
ing through the theories and 
putting them into a practical 
form. 


Letters to the Editor 


Irrelevant 

actions 

. From the managing director, 
Chubb and Son.- 

Sir,— Enough is enough. To 
many company directors, parti- 
cularly those who have taken the 
trouble to read the TUG propo- 
sals on worker-director*, the 
Government plans to introduce 
legislation in 1976-77 will come 
as the last straw. The CBI is to 
be congratulated in the 
vehemence of its immediate 
response and those MPs on the 

.other side " .of the House who 
welcomed the news have re- 
vealed how sadly they are out of 
touch with the views of industry 
and commerce. 

Private enterprise is generating 
the wealth which at the moment 
is being squandered in the pub- 
lic sector; It is providing the 
money which Mr. Benn has reck: 
Jessly poured into unprofitable 
and unviable enterprises. What 
is the point in putting further 
shackles on the Boards of .com- 
panies which. despite un- 
paralleled frustrations, are still 
striving to pull Britain out of 
the economic mess created by 
our politicians and Left-wing 
trade unionists? What managing- 
director can view with equani- 
mity the prospect of a Board 
meeting, faced with difficult de- 
cisions, where half the members 
are nominated by the unions and 
with no guarantee that any of 
them actually work in the busi- 
ness? 

Directors arc accountable for 
their actions to shareholders, to 
the Slock Exchange, and to the 
law. To whom are worker- 
directors to be accountable? 
What qualifications will they 
bring to their task? Since when 
have all our unions demon- 
strated their willingness to con- 
Iorm to the rule o! law? 

Before tills madness goes any 
further, the unions must first 
demonstrate their willingness to 
be accountable to the law and 
perhaps even more importantly 
they must stop holding the con- 
sumer to ransom when they can- 
not gel their own way. Every 
company director these days 
knows that his business will not 
succeed if he cannot satisfy his 
customer. He if. also fully aware 
nr the importance of stable 
labour relations, and he knows 
that he cannot satisfy the owners 
nf the business', on whom the 
business largely depends for 


finance, unless he keeps the in- 
terests of customers and em- 
ployees very much in mind. 
Where is the sense in' devising 
a Board where half the members 
are pledged to a single . loyalty 
to a union which will toe insu- 
lated from the company's re- 
suits? . 

Directors of industrial and 
commercial undertakings-tn this 
country are by and large dedi- 
cated men. - They would not 
otherwise be where they. are. 
Many of them willingly "work 
longer hours than most ol their 
employees. If they earn more 
than £8,500 p.a. they have -been 
singled out and victimised imthe 
latest anti-inflation- - proposals, 
and for the most part, have 
accepted the • situation without 
complaint. They are now en- 
titled to ask what relevance 
these -proposals for worker- 
directors have to our economic 
plight. 

•= The Government . should pause 
to consider whether these men 
are willing to go on indefinitely 
despite the increasing frustra- 
tions being heaped upon them, 
despite the total lack of financial 
incentive and despite the lack of 
public acknowledgement for 
their not inconsiderable efforts 
for our country. 

W. E. Randall. 

Tottenham Street , London, W .2. 

Trades union 


directors 


From Mr. M. Greener. 

Sir.— Mr. Peter Shore's plans 
for “worker directors” as out-, 
lined on August 6 are rather 
disturbing. While genuine 
attempts at increasing indus- 
trial democracy must necessarily 
be welcome, it is difficult to see 
how such an end is to be served 
by the measures proposed. 

A director is as much an em- 
ployee of a company as is an 
office boy or a maebine minder 
and to put the latter pn the 
Board makes as much sense as 
putting a director in the boiler- 
house. Incidentally, there was 
no suggestion that directors 
should, logically, be represented 
at works committees and union 
branch meetings. 

The sensible course is surely 
the restructuring of companies 
so that they are controlled by a 
governing body, consisting of 
employees and shareholders ( and 
possibly consumers), responsible 


Surcharge, on surtax 


From air. if. Holder. 

Sir, —We have now passed the 
anniversary of the legislation 
which purported to levy a sur- 
charge on surtax for J972-73 and 
fhe increasing number nf people 
who are following this const Hu- 
tional question may be in- 
terested lo knoti" what progress 
is being made. 

The tone of letter now being 
sent by the Revenue lo those 
who have declined to volunteer 
payment has changed. The 
Revenue no longer claims the 
right to Interpret the law on be- 
half of the Courts and is at 
pains to explain that, as an 
executive arm, its duty is to 
carry put the orders of the legis- 
lature' until the Courts decide 
that those orders arc -unenforce- 
able. This was not the attitude 
that was being taken in connec- 
tion with the surcharge during 
the first 10 ' to Ji months when 
the Revenue were attempting to 
collect. 

A great, many people, in 
learned professions and politic?, 
are now aware of the dangerous 
precedent' of legislation which 
attempts. to -cut across the rule of 
lav;. While few have sympathy 
vAh those who- have historically 
earned -high, income*, it is now 
appreciated . jhai the. State 
should not be stole to compel in- 


dividuals to do things which are 
on the face of it impossible and 
that taxation levied against a 
section of the population with- 
out reference to its present i* 1- 
come or capital prepares the 
ground Tor future infringements 
of personal liberty. 

Those who found difficulty id 
understanding my objections to 
the surcharge have had in* 
simpler example of the 
r 3 ie to study. In saying that tne 
ratepayer cannot be compelled 
to pay for drainage which he 
does not enjoy, we can conclude 
that the Courts would probably 
also say that the taxpayer can- 
not be compelled to pay income 
tax on non-existent income. 
Several ol my correspondents 
assure me that they intend to 
lake the surcharge issue to The 
Court of Appeal if so obliged 
and they will be doing all of us 
a service if they do. 

In the meanwhile the Revenue 
Itself, probably wisely, still de- 
clines to initiate proceedings- 
being ao doubt mindful of the 
SlSm. which local authorities are 
cow having to repay in respect 
of the sewerage rale wrongly 
collected. 

R. Holder. 

The South Plantation . 

West Monfeton, 

Taunton, Somerset 


tor overall strategy; it would be 
responsible for hiring and firing 
a Board of directors (presumably 
trained in management tech- 
niques) and would control, and 
account to the Board for every- 
day tactics. 

M. Greener. 

9. Romitly Park; 

Barry, Glamorgan. 

Drains on 
resources 

From the Managing Director, ' 
Cannon Rubber. ' 

‘ • Sir, — Professor Cartwright's 
letter (August 6) on the full 
effects of new legislation on 
health and safety did not go far 
chough. There are two more 
departments which cause em- 
ployers “crippling expense for 
which \ there would he no 
monetary return.” 

Firstly, ■ the training boards 
which; due to incompetence and 
lack of training of their own 
safety staff? try to assess em- 
ployers’ own training schemes 
according to a predetermined 
set of criteria. The result of 
this is that in qualifying for 
exemption from the levy the 
actual training achieved is of 
infinitely less relevance than 
the reports which describe it. 

Secondly, the Are authorities 
who in attempting to absolve 
themselves of all responsibility- 
should a tragedy happen, impose 
ludicrous modifications on some- 
times only recently completed 
buildings. 

In both these cases no attempt 
is made to reconcile cost with 
return and thus industry is 
drained not only of some 
resources but also morale. 

E. Atkin. 

Ashley Road, Tottenham. NJ7. 

Cairncross 

Report 

From Mr. D. Hunt. 

Sir,— The recently published 
Cairn cross Report is deserving 
of better judgment than that 
passed by Mr. Cornish in 
“Bibliography on the Chunnel” 
(August 4). 

Although one may not neces- 
sarily agree with all the findings, 
the Report was nevertheless a 
creditable performance when 
viewed against the Alice-in- 
Wonderland situation in which 
Sir Alec and his . Committee 
found themselves: that of baring 
to consider how a decision should 
be made — after it had been 
taken. 

Mr. Cornish's principal 
criticism of the Report — based 
as it is almost entirely upon 
written evidence— is the omis- 
sion of a catalogue of reference, 
hut under the title; “Evidence 
and Correspondence ** under 
Annex F, due credit is given to 
his submission in the company 
of. some 40 names — an over- 
whelming majority of whom it 
may be recalled regarded the 
Channel Tunnel as the next best 
thing to “original sin.” As his 
letter records, when it comes to 
the written word he marshals a 
particular talent. 

He prefaces his letter with the 
statement: “One of the recom- 
mendations (of the Report) 
calls -for the establishment 
of ” and to justify this in- 
accurate statement harvests a 
few lines from three different 
paragraphs which he then links 
in reverse order with personal 
comment-staking a sideswipe at 
the DoE in the process. The 
Report did not recommend, or 
call for the establishment of any 
body. Drawing on its experi- 
ence, ' the Committee suggested 
guide-lines and probable areas 
where similar advisory com- 
mittees might serve a useful 
future purpose. Furthermore. 
Mr.. Cornish, by. some obscure 
reasoning- arrives at the conclu- 


sion that the omission of an 
indexed bibliography should be 
corrected: “. . . if we are not 
to suffer a replay of this multi- 
million pound fiasco at the ex- 
pense of the taxpayer within 
five ‘to ten years, according to 
Calrncross." 

Mr, Cornish’s style will be all 
too readily recognised by those 
who were associated with the 
project for a number of years — 
particularly bis- continued distor- 
tion, of the facts. The Channel 
Tunnel would have been built 
at no cost to the taxpayer. The 
Exchequer would have been in- 
volved in the investment costs 
of BR’s new high-speed track 
from London to - the Tunnel 
terminal at Cheritoxt—but. this 
was cancelled by Mr. Anthony 
Crosland in November of last 
year on the grounds that the 
escalated costs were unaccept- 
able. 

. The opportunity to be directly 
linked with the planned high 
speed railway networks .across 
Europe presaged a profitable 
future for BR, who may -well 
differ with the views expressed 
with the Cairncross Committee 
as to the low Tate of return of 
such an investment. 

D. F; Hunt. 

2, Old Burlington Street, IV J. 


Controls on 


imports 


From Air.. B. Williams. 

Sir, — Mr. Gordon Tether 
(Lombard July 30) has 
apparently failed to understand 
the content of Mr. Sims" ex- 
cellent letter of July 23. From 
his 'article, in support of import 
controls' for the ILK.’. it is 
obvious that be believes that the 
Government can easily and con- 
tinually influence the value put 
on the pound by foreign buyers. 
Other than by issuing firm 
guarantees of more sensible 
policies. Government ' inter- 
ference in this market can affect 
only the price paid for an item 
whose true value is not within 
their direct control. 

True, specific import controls 
on certain goods would protect 
tbe industry concerned— and if it 
could be proved that there was 
“ dumping.” d! such goods in tbe 
U.K. there might be justification 
for such controls. Controls on 
the import of goods, however, 
which merely- cost less to produce 
to a similar standard must result 
in a reduction in the UJC stan- 
dard of living, if the suffering 
were confined to the short term 
it might again be possible to 
justify such controls, but this is 
not likely to be the case. 

Under the protection of import 
controls the existing in- 
efficiencies in British industry 
would be allowed to fester 
resulting in (1) a decreasing 
standard of living relative to the 
rest of the world duo either to 
internally generated price rises 
or to higher taxation, and (2) a 
reduction in earnings from ex- 
ports due to the uncompetitive 
price abroad. . 

The first point ensures directly 
that reduction in' U.K. living 
standards would be long term, 
while tbe second adversely 
affects the balance of payments 
and hence the true exchange 
rate. These factors, consequen- 
tial to import controls, contribute 
to Increasing borrowing require- 
ments (which may not be met), 
inflation rales and unemploy- 
ment. 

Unless and until tbe U.K. 
stakeholders (investors, manage- 
ment and the labour force) func- 
tion more efficiently, particularly 
relative to our competitors, and 
the Government tampers less 
with the economy, the momen- 
tum towards the situation 
described in iny last paragraph 
is undoubtedly going to increase. 
Brian G. Williams. 

8. Pen y Jro Close, 

Duttnant, Swansea. , 


GENERAL 

Air. Ian Smith. Rhodesian Prime 
Minister, In South ‘Africa for 
talks with Premier Vorster. 
British-built Concorde on route 
endurance programme between 
Singapore and Australia. 
European Parliament delegation 
au tour of countries belonging to 
Association of South East Asian 
Nations. 

COMPANY RESULTS 
John James Group (full year). 
Thomas Witter (Half-year). 
COMPANY MEETINGS 
Celestion Industries, Browns 


To-day’s Events 


Hotel. W.. 12. 

Gordon (Luis), 9, Upper Belgrade 
Street, S.W.. 12. 

Jackson and Steeple, Manchester, 

12 . 

Sea pa, Blackburn, 1LS0. 

Sheffield Refreshment Houses, 
Sheffield, 12. 

Stait Carding, Wolverhampton, 
5.30. 

Stanhope General Investment, 10, 
■Wyndham Place, W- W0. 


OPERA 

English National Opera produc- 
tion of Carmen, conductor Noel 
Davies, Coliseum Theatre, Lon* 
don. 7 p.m. 

BALLET 

New London Ballet, with 'Galina 
Samsova, in Vaises Nobles et 
Senti men tales. Sliuorgb, and 
Laurencia. Sadler's Wells 
Theatre. London, 7.30 p.m. 
MUSIC 

Henry -Wood Promenade Con- 


certs: BBC Symphony Orchc-slra 
(conductors Sir Adrian Boult and 
John Poole), with BBC Choral 
Society and singers and Simon 
Lintiley, organ, perform Elgar's 
organ sonata in G major. David 
Bedford's Twelve Hours of Sun- 
set. and Brahms symphony No. 
4 in E minor. Royal Albert Hall. 
London, 7.3U p.m. 

Jaime Laredo (violin i. Lynn 
Harrell (cello)' and Richard 
Goode (piunoi play music by 
Brahms and Schumann. Queen 
Elizabeth Hall. London, 7.45 p.m. 
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COMPANY NEWS + COMMENT 


Wagon Industrial up 30.5%: scrip issue 


DIVIDENDS ANNOUNCED 


■ON A TURNOVER up 31.3 per 
(Wilt, to 133,423,334, pre-tax profit 
of Wagon Industrial Holdings in- 
creased by 30.5 per cent to a 
record X2J!4zn. in the year to 


for the year. 

Against a forecast of raainten- Camm 


is lifted Lo 4.79 lp net, making a 


7,155p. and a om 
issue is proposed. 


197-1-75 

£ 


»7a-74 

r 


ProfH 2J37J&M 1.7M.TM 

TaMllon I.1S53139 9S7.350 

MlnmiflFS i'4.4S9 M.91" 

Kxrnt-ord. uems 21-.CT9 4tu.nii 

Attributable . i.m55o 1.295.644 

A professional revaluation of 
the group's properties at March 31 
threw up a surplus in excess of 
£2m. over the previous book value. 
This sum, less a provision for 
potential tax liability, has bepn 
transferred to capital reserve. The 
previous revaluation was made in 
1929. 

comment 
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Current. 

payment 

Abbey l(b> 

Assam Investments - 3 

Barrow Hepburn tot 151 

T. F. & J.- H. Bralme int 0.96 
Brit Am- & Gen. Trust int 05 

Broil ea 0.7 

fashioned knitwear subsidiary, Canon .....int. 154 

Rudkin, where profits were small Colonial Sees- Trust ..ant 2.1 
and the proceeds better employed Drayton Comm. Invest int 151 


£300,000 pftsh (unchanged against Hambro Trust El 

the last accounts) even though Hoover int. 554 


to Malaysia Rubber 0.58 



4 but even after yesterday's 2p rise - j n ss 

A- SSTbSSmTS a 


Carron 
looks to 
second half 


that profits are now on .an im- 
proving trend. Destocking by 
builders' merchants appeared to 
be the main problem last year 
and this now seems to be ending. 


yield is still over IS per cent. 

BHG holds 
half year 
earnings 


Trust - - -- 

VogebOrufabuIt Metal int. 2.5(d) 
Wagon Industrial — 4.79 


Data Corre- Total 
of spending for 
payment div, year 
a 3 r 

2.31 3 

LSI — 

054 — 
0.5 
0.7 
154 
2.1 
151 
L17 
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0.71 
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0.54 
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2i4‘ 
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55 
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—fa) 
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last 

year 

055, 

25L 

254 

256 

15 

14 

3.58 

55 

3J35 

2.93 

156 


25 

nfi 

0.71 

L45 

6.0 

45 

4.69 

2.38 
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-The Financial Times Friday August 8 1975* 

Abbey setback— cut 
in dividend 

EXTERNAL sales of the Dublin- cult to be optimistic about the 
based industrial holding company, current year. However the group 
Abbey, contracted from £17.8710. is la a strong financial position, 
to 117.05m. in the year to April and is “well placed to take 
30, 1975, and taxable profits fell advantage of any improvement to 

the economic climate.” 

Stroud 
Riley pays 
less 

A SECOND half loss by Stroud 


from £2L25m. to -1154m. 

The directors say conditions 
___ -were “ extremely difficult M in the 
live construction industry particularly 
155 in the second half. However, 
group borrowings have been re- 
duced and the balance sheet 
strengthened. Borrowings as a 
percentage of shareholders funds 
are down from 139 per cent, to 
118. per cent and the ratio of cur- 
rent assets to current liabilities 
is 2.47 against 2J.7. 
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.. Alp *Bw Drummond has reduced 
tional credit of £4 i LOGO— relating __ profit for the year to March 

7.16 to deductions from e 31 1975, from £496502 to £145.199 

values 01 ; j ..... nooniu 
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Dividends, shown pence per_store ^exce^wh^otherwBC jjodm compared With £218.000. Tun,: 



1975 and interim 05p m respect nine months to December 31, 1975. year compared with 65op. f J ta ^L e f^ n ^ lSp^^S 

(d) South African cents. There are extraordinary below- fell ■ *«“ fW ' t0 ™ 

” the-bne debits of £325,000 (credits fif®, 

and a yield of 151 per cent, at tureo«* on _ the moteedu^ba- S directore ^ that to *"?* 19 ? T< 


yieju ui pc* uoiu u “** r--- 

Sip . is already covered more than tion side was 24 per cent ahead, 4** 
The current volume of orders is FIRST HALF taxable profits of twice. ' " ^ *“ 

up on the same period of 1973-74 the Barrow Hepburn Group 


and the group is now looking for (leathers and' chemicals, etc.) 

a big recovery in the second six were marginally ahead at 

months. However, with 70 per £1503.000, against £1,166,000. and 

DESPITE AN advance m turnover c^L 0 j turnover linked to the the balance attributable to 

from £957m. to £lQ.4m. taxable housebuilding division (and much Ordinary holders came out at 


w „._ Industrial hm mr-rp-vcprf profits of Carron Company (Hold- of that to local authority spend- £549,000. compared with £530.000. 
X*25. feU from 10. 87m. to £0.4m. ing) it is understandable that the l£s! June, at the time of the 


its full-year profits by 30J 
cent, on a similar rise in 
but within that there is a defi- 


sales in_t b e first half of 1875, 

However, the chairman. 


. the 

shares yielding 13.6 per cent, at rights issue, the directors said 
Mr. 41p are still fairly cautiously profits for the first four months 

were in line with those of the 
same previous year period. In 


Recovery 
at Status 
Discount 


Ladies 
Pride earns 


nite slowdown in second-half H. C. Wilson Bennetts, says that rated, 
profits. Virtually ail of this has after a difficult start to the year 
been on the Link 51 operation, a considerable improvement has 
winch is the main contributor to been seen in turnover and profit 
profits. Orders in the U-K. slowed which, if present trends continue 
dawn considerably in the second into the second half, will show a 
half of the year and this trend further increase, 
appears to be cn n*j n “ ,n S Forecasting under to-day's con- 
l,,St ditions is a hazardous - business, 

zb™, on 't S' "i !•« ,eiis iS ed un '7 s more 

hv 90 per cent lasL year lo over ployment and the intended cuts Illvl v 

14m. and lhp other divisions are in Government and local authority 0N SALES up f r <nn £i.96ra. to oVaT least '2 S85p sgahirt 2.64375p! were those to . which the com 

continuing 10 improve. The road spending will almost certainly £2.1Bm., group pre-tax profit or This would give a gross total up was previously comnutiett. 

signs interests, which staged a present us with problems. But Ladies Pride Outerwear increased from 16.03 oer cent to 17.7S n*r More surplus space has oeen 

ma.svtve turnround from losses the company is operating on a ft-orn £218,872 to £321,428 in the ceoL 

last year, are continuing to push profitable basis, the chairman hnif year to May 32, 1975. The 

ahead and the wagon repairs adds. figure for the year to November 

side is still achieving steady Earnings are shown to be down 30, 1974, was £438,334. Traamg prefix 

growth. Thus, the group which f rom 5_29 P to 2.44p per 25p share. Stated earnings per 20p share Depreciation 
nas reduced its short-term hor nei interim dividend Is held for the she months advanced from 


* M sibie, they consider it prudent to StwtT Am -a.~v 

Mr. Ewer provide for the investment in that SS* uto twL".". 1CJW «%J92 

ness of coach travel, plus the fine country which amounts to Taxation tj.m* sa.T* 

summer had enabled the company £219,000. prefix- — rr.tnj zz.4k 

to turn in excellent coach u tills a- They have also provided . 

tion figures and turnover to^ early £232,000 for additional tax that The business is tha*. of uorslcd 
July was overall 18 per cent, may arise on 1973 profits as spmners ana maaiuacrurers of 
ahead -excluding the new acquisi- a result of the increase in cor- mterli nin gs, etc. 

tion and 60 per cent, up including po ration tax rate. 

the acquisition.- Some of the in- The International Hotel Bray BRITISH TITAN 

view of the unsettled, economic RETAIL DISCOUNT store owners, ^0^35*35 earlier this year “and it 1974 and following finalisation of It is proposed to change the 
conditions, they felt it was too Status Disco rat. reimrts tashie be assumed that profits the insurance claims a surplus of name of British Titan to Tioxlde 

early to forecast for the full year profits of ^ 3 >5? ® l0 ,L ^ 0 will increase by the same amount £126 .000 arose. Group from December 23. EGM 

5S?' e pr0 ”“ ° r mi WK * SithTp^icSPflMhaU added. . The director, find it eery difll- September 19. 

The net interim dividend. Is £118,000, which had been reduced 
again I3125p per 25p share— to £33,000 by the year end 
equal to 3.08 per cent. (7-84 per The directors say that the year 
cent.) gross — and the directors so far has been one of conson da- 
re peat their forecast of a net total tion and the only - stores openea 


rowings by 50 _ s j, I ?. ce ,^5 nt 1.542p— last year’s total was 3.2p to 4.75p. and the interim 


profits 


year end tto significantly less ,. Un 
than the £l«m. in the 1973-74 bal- 

echfereT m ode!rt U ra te^ o f 'growl h Sroup mccufccmres metrt .J^i or th^hili >e« taki 

in the purrent year. The shares Plastic and general engineering £168.300 (£114500). 


paid from 
£602,626 before tax. 


of dividend is stepped up from OBp Minorities 
to 0.9p. Last year’s total was 2.5p. Pref. dividends 


to 17.76 

per 

Half rear 

19*5 

1974 

aw 

IOOO 

LM7 

1J87 

«S 

411 

UBS 

ua 

R? 

59E 

iTS 

are 

3 

7 

ss 

33 

540 

530 

2*3 

176 


at 93p are yielding 13.2 per cent. Products, 
covered 1.6 times. 


Turnover 
Profit before MX 
Taunou ... . 

Mpi profit 
Duldond . . 
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comment 


leased off to other traders and 
* now almost 90 per cent of excess 
1374 accommodation has been sub-let 
too# Small losses have occurred in the 
disposal of three small freehold 
i S properties and two leasehold. 

S9E The gradual improvement of the 
jro company’s position is expected to 
2. continue through the second half. 
sS and the financial results should 
— be "appreciably better,'* members, 
are told. . 

m cunifiicsii l The directors wfll review dm- 

comment demd policy at the end of the year 

t I lariiHi Pride owes its huse 47 oer ® arrow Hepburn’s - half-time but have decided against paying 

id 400.000 9,366 om figures are more or less in line an interim. There was no payment 

mjm Joner USt rte'hi ndn?o revaral with thos4 intimated at the time last year compared with 4.2p net 

198.000 424.000 of the June issue. The U.S. chvm- for 1972.73. 

;!S?22 ra 5 r ,', c leal side continued io slide but 

i^8.3?9 ra.ssa loutting sal<K to outsiders fell. yj e balance was restored by the 

they increased to the group s own leather activities, reflecting the 

dressmaking operation (but in- fruits of the recent 
voiced at a lower figure, thus tj on nrnanmme. The ere-nnrl half 


Six moQifa 
1975 1*74 


• comment 


Racal set for 
record 

This year marks the Silver 
Jubilee of Racal Electronics and 
chairman. Mr. E. T. Harrison, 

said after yesterday's annual Although carron '$ hair-year pro- in turn mgn-margm aressrnaiang there roles. There are doubts 
meeting that the directors were fits are 54 per cenL down on sales increased considerably, about consumer spending and the 
looking forward* to another record, the corresponding period, com- mainly due to export growth retail sector is being forced to 
The meeting approved the in- parison with tbe preceding six which accounted for 23 per cent de-stock, but on the other hand 
crease in capital by the creation months shows a £670,000 turn- of the division’s turnover. Second, there are now signs of recovery 
nr 28m. New Ordinary 25p shares, round from losses, which suggests the group dosed down the fully- in the U.S. Anyway,, one thine 

I seems fairly clear — tbe company 


38we«kft 



1975 

1974 


BB0 

rm 

Turnover 

5. 858 

6.B7D 

Trading profir 

12H 

37 

Property sale losses 


— 

Non-recurring items 

— 






so 

t55 

Profit after tax - 

45 



— 

189 

Leaving profit . — 

45 

*131 


Loss, t Credit. 


r 


The Continental and Industrial 
Trust Limited 

and its Subsidiaiies 

(Managed by J. Henry Schroder Wagg & Co. Limited) 

Year ended 31 May 

Details from the Report and Accounts for the year ended 31 May 1975: 




Total Revenue 
Less : Expenses 
Interest 

Net Revenue before taxation 
Less: Taxation 

Preference Dividend 

Net Revenue available for Ordinary Dividend 
Earned on Ordinary Shares 
Ordinary Dividend paid (net) 

Net Assets attributable to : 

Dollar Loan 
Debenture Stocks 
Preference Shares 
Ordinary Shares 
Total Net Assets 

Net asset value per 25p Ordinary Share 

25% of the investment currency premium included therein 


1975 

£ 

1.697,231 
79.178 
304.728 
1 .313,325 
481,595 
38.500 
793.230 
4.68p 
4.50p 

£'000 

444 

4,611 

1.000 

32,751 

38,806 

193^3p 

10.3p 


1974 

£ 

1,452,390 

70.390 

315.644 

1,066,356 

377,510 

38.500 

650.346 

3.84p 

3.65p 

E'OOO 

647 

4.616 

1.000 

23.139 





“The total dividend of 4.50p per share is an increase of some 23% over the distribution last year. 
This distribution will be of benefit nor only to all shareholders, but also indirectly to many others 
who benefit through Charities. Pension Funds and other Institutions who are shareholders in the 
Trust. 

In the year under review, the United Kingdom Stock Market fell steadily until the end of the 
calendar year, and then rose sharply. By 31 May 1975 the F.T.- Actuaries All-Share Index 
finished about 24% above the level one year earlier. In the United States prices followed a similar 
but less extreme pattern. The Dow Jones Industrial Index ended the year 4% above the level one 
year previously. The dollar premium rose sharply from 33%% to 85%% based on current exchange 
rates in each case.” 



Hair 

rear 

Year 


1975 

1974 

1974 


£U00 

HW0 

£000 

Turnover 

11.811 

S.315 

1B.SS0 

Profit before tax ... 

708 

6M 

1*582 

Corporation tax ... 

188 

xia 

985 

No! prefix 

340 

329 

S17 

Minorities 

4 

4 

8 

Attributable 

336 

322 

609 

Dividend 

64 

84 

180 

BulaDtv 

372 

3W 

449 


J 


This announcement appears os a matter of record only. 

Dfl. 42,600,000 

Ina Naffcaplin 

Seven Year Loan 

froth* purchase of an offshore drilling platform 


July 23. 1975 


Edward Bates & Sons 
Limited 

Advisers lo the Borrower 


Nationale Bank voor 
MiddeUang Krediet N.V. 

Agent Bank 


Privredna Banka u Zagrebu 

Assisted in the negotiations 


Bank of Amerfc® N-T * & S JL. 

Rotterdam Branch 

Barclays Bank International 
'limited 


Bank Mees & Hop© N.V* 

Maatschappij voor Krediet 
op Vaste Termijn N.V. 


Rabomaiica International Bank N.V. 


comment 

is unlikely to restore its tarnished recovery signs apparent in 

Status Discount's second half last 
arJfti^fTLrS 1 !- 14 PT time seem to have been taken a 

:CmJ™ P £p“ p “p *>«>«■ »“>.» ?*"!■ 


round to profits in the first half. 
With the loss-making furniture 
side out of the way, stocks have 
been reduced, and this is 
reflected in a £75.000 drop 
In interest charges. This 
should be further reduced 
in the second -half now that virtu- 
ally all surplus space has' been 
leased out: rental income in the 
first half was £115,000 but this was 
offset by unused leasehold space. 
TURNOVER for the first half of Demand still leaves something to 
1975 of The East .Lancashire Paper be desired, but with tbe owo- 
Group expanded from £S32m. to brand kitchen units proving 
ni-Slra.. and profit, before tax, successful Status looks to be well 
increased from £664,000 to In the recovery groove. That 
£70SM0. must give hope for the shares at 

But the directors warn that, due 24p, where tHe capitalisation is 
to a general considerably reduced £1.92m. 
demand, it is likely there will be 
a much smaller profit contxibu- 


East Lancs. 
Paper sees 
downturn 


U UlUUi OUlCUiU fJIUUL CUULT1MJU- A 

tion in the second half. The figure /\ renm 
for the y ear 1974 was £L91m. xJUjkyAlll 

Investments 


Stated earnings per 25p share 
for the half year increased" from 
5.9p to 6-2p. A same again 
interim dividend of 1.172 p net Is . 

declared — last year's total was TAXABLE profit of Assam Invest- 
2.831 p merits almost doubled from 

Year £131m- to £L2m. In 1874. The 
W74 directors had already forecast 
better ” results for the year. 

Slated earnings per £1 share are 

9S5 up from 8.87p to 17.48p and the 
e i7 dividend for the year is 3.003 j> net, 
8 against 2514 p. 


ccpUonal charges of £125.000 in half rear Taxa«Dti* 
and £487.090 for the scar. 


comment 



197* 

1973 


1 I 

I ! 

Turnover 

. T-.80t.949 

5.830.543 | 

Pre-tax profit 

. UBLVU 

uiual 

Taxation* 

. L39S.M9 

802, 198 1 

Net profit — 

£02.331 

400.440 ; 

Pref. dividend _... 

4.188 

4.1891 

Qrd- tHvWond 

. 13T479 

128.543 

Extra-orti. erudite .... 

18.189 

tim.233, 

Retained 

1,387.901 

710,449, 


Geo. Ewer 
advance 


East Lancs' G1 per cent, pre-tax H* 1 *®*®. „ _ 

increase compares favourably ^ 

with recent results from the paper j Debits, mchries 000,099 written off 
and packaging sector, an outcome «n««t investments, 
which stems from a higher than 
average rate of capacity working, 
supported by a wider range of 
customers and a cohtinuing 
process of trading up in fine 
papers. However, tbe group now' 
faces the full brunt of the paper 
indusfry recession, and the trend the 1974 profit figure of £367366 
*f acerbat ® d by achieved by coach operators and 
the effect of a falling exchange motor distributors, George Ewer 
rate on pulp prices, is indicated and Co; will be “comfortably 
by a two -point fall in margins to exceeded in 1975,“ according to 
6per cent in tbe first six months, chairman, Mr. Henry Ewer. 

The group’s share price, along Forecasting this at the annual 
with that of other converters, has meeting, Mr. Ewer *airt tv, a* to 
lagged wen behind the sector this date the coach side had per* 
year but liquidity remains strong formed “ exceedingly ” well, while 

AshbouiUe-Panel moves 

Meanwhile, the Panel’s direc- 
tive removed Mr. Casper as chair- 
man, allowed the consortium two 
seats on the Ashbourne Board 
instead of four, gave tbe Ash- 
bourne shareholders' action com- 
mittee a representative on the 
Board, and provided that the con- 
sortium should not exercise the 
votes attached to a 19.9 per cent 
share stake (which when bought 
in December, 1973, triggered tbe 
requirement for its bid) and that 
voting rights of other Ashbourne 
shares It held should be exercised 
so as to preserve the composition 
of the Board along tbe lines indi- 
cated in the preceding require- 
ments. 

Interpreting the requirements, 
the Panel in its statement makes 
clear that the consortium should 
not vote its 193 per cent hold- 
ing, and that it should vote 
remaining shares against resolu- 
tions to remove tbe Ashbourne 
directors and to elect a new 
director. 

While the PaneTs statement 
says the consortium was asked for 
and gave “express undertaking!! " 
that they would comply with the 
Panel’s rulings of July 23, 1974, 
when asked If his interpret] on of 
the rulings was the same as the 
Panels Mi, Caspar said: "Mo,’ 


A FRESH confrontation seems 
likely between the Takovur Panel 
and the consortium shareholders 
in Ashbourne Investments, follow- 
ing the recent move by the con- 
sortium for an extraordinary Ash- 
bourne meeting to be called to 
effect Board changes. 

This became apparent after the 
Panel yesterday issued s state- 
ment in which it reaffirmed its 
directives to the consortium of 
July 23, 1974, and hinted strongly 
that the consortium should with- 
draw its proposal by shying that 
it did not consider it to be “in 
the interest of AshboURie share- 
holders or that any other useful 
purpose would be served if the 
“consortium were to persist in 
requisitioning an extraordinary 
meeting.’* 

Mr. Lionel Casper, Chairman of 
Crest— part of the consortium 
along with Corporate Guarantee 
and associates — yesterday made It 
clear, however, that the consor- 
tium was “ not intending to drop 
it (the meeting).*' 

Tbe consortium is still under 
a long-standing Takeover Code 
obligation to bid far shares not 
already owned in Ashbourne— it 
already- owns 43 per cent, al- 
though this situation is still 
subject to a case In the High 
Court, 



GENERAL MINING & FINANCE 
CORPORATION LIMITED 

(incorporated in the Republic of South Africa) 


INTERIM REPORT TO MEMBERS FOR THE HALF-YEAR TO 
JUNE 30,1975 AND DIVIDENDJANNOUNCEMENT 

The unaudited consolidated financial results for the six months to June 30. 1973 

are as follows: 


SUMMARY OF FINANCIAL DATA 

Number of shares issued 

Earnings of ordinary shareholders 

— Rand - 

— cents per share V. 

(Surplus on -sale of .investments and pro- 
visions are excluded from the six-monthly 
figures) 

Dividends 7 

— ahiount i.: - 

- — cents per ordinary,' s hare , 

' Asset' value including excess market value 
...and -director*' valuation or listed and 
unlisted investments 


GROUP PROFIT FOR THE SIX MONTHS 


Group profit before taxation 
Taxation ' 


Group profit after taxation 

Outside shareholders' interest and" preference 
dividend j 

Group profit attributable te ordinary share- 
holders of General Mining 

The- undermentioned item is excluded from 
the above figures: 

Surplus on realisation of investments 

Deduct: Provisions 


Six months ended June 39 

Year ended 

1975 

1974 

31/12/74 

5,916,736 

5,282,800 

5,282,800 

2112,603.000 

R10, 769,000 

R22, 452.000 

213c 

204c 

425c 

RS ,239,000 

R4.66S.000 

R10.S02.0OO 

90c 

90c 

2i0c 

5,551c 

5.163c 

5SS7e 

Six months ended June 30 

Year ended 

1975 

1974 

31/12/74 

R 

R 

R 

19,023,000 

16.334,000 

33,539,000 

3^330,000 

34127,000 

6,543,000 

15,699,000 

13.107,000 

26.996.000 

3,096.000 

2.338.000 

5.514.000 

12,603,000 

10.769.000 

21.482.000 

(70,000) 

2,996,000 

3.602,000 

— 

— 

2.632,000 

(R70,000) 

R2. 996,000 

R970,000 


1. 

2 . 


3. 


‘ ■ 1 

No provision has been made during the six months against investments as this is only 
considered at the year-end. 

Profit is not earned proportionately over the year as income from investments, surplus 
on realisation of investments and certain expenses do not accrue evenly during the 
year. 

A dividend of R15.000 (1974 — R1 5,000) on preference shares was paid during the sis 
months to June 30, 1975. 

The half-yearly financial figures are unaudited. 



Unaudited 

Audited 

-CONSOLIDATED BALANCE SHEET 

30/6/75 

30/6/74 

31/12/74 


a 

R 

R 

Equity shareholders' interest 

145,697,000 

113,674,000 

132,577,000 

Outside shareholders* interest 

37,551 JMW 

34,122.000 

32.861.000 

Loan capital 

8L£58,000 

31,495.000 

89,319,000 

Preference share capital— 6% — 

• 500,000 

500,000 

500.000 


R265.406.000 

R179, 791,000 

R255,257,000 

Employment of capital: 

In v estments— Listed 


69,267,000 

128553,000 

— (Market value) 

(292,937,000) 

(218fi9S,000) 

(308,938,000) 

— -Unlisted 

10,574,000 

9,426.000 

10.072,000 . 

— (Directors’ valuation) 

(32,206, OM) 

(19,175,000) 

(28.010.000) 

Fixed and mining assets 


75,536,000 

76,638,000 

Townships 

9,549.000 

8,185,000 

8,380.000 

Current assets 

136.264400 

117,903.000 

126.485,000 

Total assets 


280,317,000 

350,128,000 

Current liabilities 

108,479,000 

100.526.000 

94JJ71.Q00 


K2S5 ,466,090 

R179.791.000 

R255 .257.000 


REGISTERED OFFICE: 
6 Bollard Street 
Johannesburg 2001 
LONDON OFFICE: 
Friars House 
39-41 New Broad Street 
London EC2M 1NJ. 
August 7, 1S7S 


TRANSFER SECRETARIES: 
Consolidated Share Registrars Limited, 
62 Marshall Street 
Johannesburg 2001 
Charter Consolidated limited. 

P.O. Box 102, 

Charter House, Park Street - 
Ashford, Kent TN24 8EQ. 


Notes: 

1. - The asset value was 5310 tp j. on- August 5, 1975. 

2. The increase of R3,27*t000 since December 31. 1974 in listed investments is mainly: 
in Gold and . Mining Financial shares. 

3. Since December 31, 1974 the interest in a subsidiary, Bencor CPty) Limited, bar 
been increased to 100% and 51% interest in Tubatee Ferrochrome (Pty) Limited: 
has been acquired,, 

DECLARATION OF DIVIDEND 

An interim dividend No. 99 (coupon no. 101) of 90 cents per share in respect of the ye» 
ending December 31, 1975 has been declared payable to members registered at the close 
of business on August 22, 1973. 

The share transfer books and register of members will be closed from August 23, 1975 
to September 5. 1975. botfc-days inclusive. No instructions involving a change of the 
office of payment will be accepted after August 22, 1975. The dividend is declared iix 
the currency of the Republic of South Africa. Payment from the London office will he. 
made in United, Kingdom currency at the rale of exchange ruling on September 22, 1978,. 
or on tbe first day thereafter on which a rate of exchange is obtainable. 

Dividend warrants will be posted by the transfer secretaries below, on or about October 2, 
1975. « * - 

Non-resident shareholders' tax of 15% will be deducted from dividends payable- to 
shareholders whose registered addresses are outside the Republic of South Africa. 

The foiU conditions of payment may be inspected at or obtained from the registered office 
m the company or the offices, of tho transfer secretaries. 

On behalf of the Board 

W. B. COETZER 1 - -- .■ 

W. J. DE VILLIERS) Director* 


t. 
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Tiines Friday’-Aagu^S ■ 1575 

I'MiHlNfrlEtfS/ ,4n? 


take a jdangei 

BY L6SUE BARKER, WNWG-fDITOR 7. 

IN UNE WITH ijae genecal trend ceiitB In t3» c otre«»iwitag six 
of earnings in the ws^inetal pro- months of 1974 and B centg for 
ducmg industries of the world the the whole' of that Star. The in- 
RTZ group's ■ bfe-^Boiqteiznllle terim dividend is maintained at 
Copper operation, .to the Papua- .2.5 cents. The 1974 final was &5 
New Guinea island c£.. that name cents. v v . 

earnings ^ j^ijeeLsaa that 

for the past half year, : upenrtioBS at itsSd^Ssdlidated 

The net surplus t>f J9-9m. Idna main Beef gold mine are being 
( £l2„lm.) is alntost "a quarter of suspended on August 15. until a 
the 78.1 nu.lcinirTw the same period JmrrB favourable relationship be- 
of last year aad the interim divi- tween costs and. the gold price 
dend ik halved at 5 toea, eqiiiva- justifies further- mining:- 
tent to -5 cents' Australian, The . 




f earnings 


1974 total was 27.5 cents when the _ . 

^TtwwtSicfc 0 ?? due to the usual - Nc W pl^tlEUDl 
threefold fBrtor of <a tower copper * 

price, higher costs and reduced. hrPalr:tnrA1loh 
sales plus in this -case -eurreikjy . UlCd&"Ull)ll|gU 

T ™. : ^ 

partially- bidden- in an. overall S®** 1 * H®**"®" 1 .^tewrtigate 
item for depredatllani'aiJi^ feasibility - of re&iing its 

and -royalties. ; rhodium, ruthenium jmd indium 

Lower production stemmed * . new process developed by 
from a reduced grade or ore Africa^ National -Institute 

mined and the May rioting which J° r Metallurgy, as .detaifed here on 
lost sis days' output. It is noted Wednesday, comes' an announoe- 
that PNG will become indepen- ™ en t Angto^ransvaal 

d®ot on September IB and that voMOudatod . group of a cora- 
ti-a PNG currency, the Jana,' is P!™* " 6 '! r process for refining 
scheduled to remain at par with ®r platinum group metals, 
the Australian dollar until. These are- -platinum- itself, 
December 3L Understandably, no palladium, rhodium, ruthenium, 
mention- is made- of the recent iridium and osmium. Gold, which 
threads -by the . leaders of the -is usually recovered with these 
Bougainville secessionist move- metals, is also refined in the new 
ment to break away, from PNG process. Evolved by. the group's 


on September 1. 

The Bougainville -Copper com- 
pany is 53.8 per cent, owned by 
Coniine. Biotin to which is an 30.7 
per cent, subsidiary of Rio Tinto- 
Zinc. Yesterday its shares were 
quoted hi London at 90p and the 


laboratory .research staff the new 
method reduces from-' many 


per cent subsidiary of Rio Tinto- Dnnnn RdTETIMRC 
Zinc. Yesterday Its shares were BWHKW WLLtlNttS 
quoted hi London at 90p and the The Inflow Inc companies tvwe noil Bed 
local verdict was that despite the tSLtL^^KSS^J^eSS 
renuuuna political probtems, now K 

to a great extent resolved through dmds. - Official indications are not avaiv- 
last year's renegotiation Of the tax a tile wheiher dividends considered are 
aenvnipiil with PNll fhpv arp interims or finals and the snb-dlvtsion 
a St l ? eB 2SSL Sul below Is based mainly on Iasi 

still a good recovery *cr he year’s tlihctable- 

anticipated revival in the copper to^iav = : 

price overthe next year. lauriau-Wlsemtne Batik' Nederland 

NV. Amalgamated Metal Corporation, 
J. Bibtnr, Hallam Sleigh and Cbeston. 

ROUND-UP TbaUzi wtnZ r!”* 0ttVeS '.-*^ er * UU * 

Finals — Grnnp Investors. Hawthorn 
The Mount Morgan copper Baker. Howard Tenons Services, John 
Smeller restarted operations, on James. Lamps Securities, Nora ( Jersey i 
July 18 and is working at full Sobranle. 
capacity it is announced by Aus- future dates 

tralia’s Peko-WaUsend. -Hie A1 JJ3 r, S53a lor!l AnK . zo 

group's financial results are due Dreamland Electrical AuE So 

for release on August 25. Yester- First Scottish American Trn« _ Aufi. jfl 

day the shares rose another lDp Hallord Sbead - Ana- w 

in 'mnn • Klncstde Investment s.-. Ana. 13 

tu -jup. pearl Assurance Aug. 27 

The Consolidated Gold Fields 
group's New Witwatersrand Gold ■ , 7 -v: 

made a profit of R3.9m. in the months to a few weeks the overall 
vear t6 June, up from R3m, and ^fining. tune and gives very high 
raises its distribution. to 20 cents recoveries. It is stated that one 
from 14 cents with a final of 13 important refining company from 
cents The dividend' cover is 1.7 overseas has expressed interest in 
and the net asset value at June the new process which -is being 
30 was 384 cents a share. The patented in • all major countries 
latest results include a RIJhn. including the USSR. 
profit on mineral rights sales. Another advantage claimed for 
Star Diamonds -con tinned to the new system is that smaller- 
make a loss. sired equipment than nshal can 

VogelKtruisbnk Metal Holdings, be used with a cansequentreduc- 
.-ilso a member of the Gold Fields tion in overall capital costs. It 
group, announces a half-year is also believed that existing 
profit of R0.67 ql equal to 4.4- refineries could be readiJy adapted 
cenis a -share compared with 4.6 to the process and so achieve. 


increased • capacities and re- 
coveries as veil as reducing the 
considerable funds tied up in 
metals being treated. 

Once' economic circumstances 
warrant. Anglovaal now reckons 
to be in a position to refine its 
own platinum group metals from 
the Atok mine in South Africa 
at an overall cost that is expected 
to be significantly lower thqn that 
of existing processes. Johannes- 
burg comment yeterday was an 
expression, of surprise that both 
Anglovaal and the National Insti- 
tute appear to have beaten the 
combined resources . of Rssten- 
bnrg-Jbhsson Matthey-EngeBmrd 
in what seems to be a major step 
forward in. the economics of the 
platinum mining industry. 


LONDON TIN 


In the London Tin group’s July 
figures of tin concentrate outputs 
it is stated that Southern Kioto's 
Rasa dredge closed down on July 
2 and Kanrtm ting's Pan anna No. 


reserves. 

Kamunting'o four-mop th total of 
294 tonnes goes against 408 tonnes 
at this time a year' ago. That for 
Southern Kinta is 673 tonnes 
compared with 934 tonnes. The 
returns are compared below. 

Jfty- June May 
Tonnes Tonnes Toanas 
Anal, of Manta _ »a»S U2 i’ll 
Aokam 

Berimrad ......... 

Kaa p o ns Lanot 
Kamunttos . ...... 

Kramu ..... 

Koala Xampar 
Lower Feral . 

Malayan • 

sum. Ktma Cons^.. iso 

Siha. Malayan . 212 

Tonskab Harbour ... -5S 33 

* Four weeks. . I FStb weeks. 


mining briefs 


MOUNT ISA MINES — July 7 to 
AOffuat 3: ore trparorl iMjag 

tonnes, produced UJfin tepnea erode lead 
and 17.121 tomes sine -concexnrates- 
Coppor ora treated 380,725 tonnes, pro- 
duced 11.770 tonnes blister copper. 

ELECTROLYTIC »MC— Four weeks to 
July 23. 1973; Rlsdon Work*, aloe 8.775 
tonnes (June 35. U75, A 089 runes). 
West Coast Mines; Ore treated 43^74 
H3^38); lead concentrate 907 (l.Ut>: 
zinc, concromta 9X53 (8£89ir copper con- 
centrate 1 , 1*1 ruiB). 

saint PI RAN— July ootput of tin moral 
In concentrates: Malaysia 2D tonnes. UJC 
treated 11.049 tonnes ore. produced 85 
tonnes f Juno » tonnes and 112 tonnes 
respectively). Industrial dispute inter- 
rupted production at O.K. South Crefty 
Mine for ten days and one min was 
closed down for a week I dr a 
holiday. 

ANGLO AMERICAN- CORPORATION— 

Coal divlaiop sales- outputs for July: 
fisores In tonnes; South Africa — BH ub iops: 
Amalgamated CoHlsries 570J12. Anglo 
Power 439.173. Blosbok K.B84. Cocooa- 
tlon 1SM30. New Larso 1X1^0. SA Coal 
El-iiaies < Wltimjci 171.915. Springbok 
IWJCfc Vlerfnnurtn 143-802. Vrybeld 
Corn nario n 65.992. Coke 45.B37. Zutnauln 
Natal lndtunetti Colliery reDktnc coalj 
34-.037. Anthracite: Natal Anthracite 
40,909. Balgray Colliery 18,824. Rhodesia: 
Waukie CoUiery 225J57. coke 2M38. 
Swaziland: Swaziland Collieries 10,498. 
Botswana: Morpnle Colliery 7,48 L Group 
fiXand 40U1: 2^39JC8 I June 2.1tL2Sl). 


Highams 
buys Skol 
Clothing 

Highanra, the Lancashire textile 
group in which Courtaulds is to 
reduce its share stake from 29.79 
per cent to under 25 per cent, is 
itself acquiring the Manchester 
concern, Skol Clothing, in a 
£527,000 deal 

Skol makes and sells men’s 
clothes under the M Skol "■ brand 
name, some 70 per cent of its 
turnover being accounted for by 
sales to mail order companies and 
multiple stores. 

Pre-tax profits of Skol in the 
year to September 30, 1974, were 
£165^53 and net tangible assets 
on that date were £256, 7SL Turn- 
over for the nine months to June 
20, 1975, was some one-third 
higher than a year previously and 
the current outlook is seen by 
both companies as “ encouraging." 
On July 25, Skol bad £ 220^0 of 
cash on deposit with , local 
authorities and Its bankers. 

The purchase price will be met 
by the payment of £395,000 in 
cash and the issue of 550.000 
shares In Highams. which last 
night were Ip lower at 24p. 

Stigwood ends 
Warner talks- 
Polygram pact 

-Negotiations which may have 
led to Warner Comraranfcationv 
Inc, of the U.S., bidding around 
£5m. for Robert Stigwood Group, , 
the entertainments concent, have 
been ended following agreement 
of alternative arrangements be- 
tween Stigwood and Polygram 
Group, which owns almost 25 per 
cent, of Stigwood's equity. 

An announcement yesterday by 
Stigwood said that, under the 
arrangements with Polygram, the 
company is to be guaranteed in- 
come from music publishing and 
recordings over the next five 
years of not less than U-S-SlOm. 
Additional talks are aimed at a 
closer working relationship in the 
U-S. and other joint ventures. 

In view of these developments, 
the Stigwood Board, headed by 
Mr. Robert Stigwood, has ended 
negotiations with .Warner because 
it no longer believes the proposals 
to be In the best interests of 
shareholders. 

Nonetheless, close collaboration 
with Warner will continue in all 
areas of the entertainments indus- 
try, with Warner's Atlantic 
Records subsidiary continuing to 
distribute RSQ records in the 
U.S. There is also to be a pro- 
gramme of joint film production, 
which will be announced shortly. 

SHARE STAKES 

Cbarente Steam-ship now bolds 
L220.000 shares (1933 per cent) 
in Bnreo Dean. 

Stonew a r e - - M r.' G. R. F. Tomp- 
kins has acquired a further 1,050 
shares. - 

Richards and WalUngton-Britisb- 
Electric Traction bought a further 
481,000 shares by way of the rights 
issue. . 



Royal Distch/Shdl Group of Companies 


Results for First Half 1975 


Net income divisible between Royal Dutch and Shell Transport for the second quarter 
of 1975 was £237 million, and for the first half of 1975 £457 minion. The corresponding 
figures for 1974 were £248 million and £567 million, respectively. The latter figure in- 
cluded £125 million arising from abnormal stock profits partially oflset by a charge of 
£60 million against possible future contract losses by General Atomic. 

Net income for the quarter includes £25 million resulting from an over-provision in 
respect of certain long-standing tax issues now settled. Net income for the quarter and 
half-year also includes £22 million and £58 million respectively arising from profits on 
disposal of Group companies 9 interests in a number of countries. Provisions against 
possible losses on nationalization in other countries were made to the extent of approxi- 
mately half these figures. f 

A 

, The continued depreciation of the pound against most major, currencies has substantially 
increased earnings in terms of sterling. 

Outside North America oil sales volumes for the second quarter were 14% below the 
level for the same period in 1974. Natural gas sales volumes were unchanged from the 
second quarter of 1974 but earnings- improved mainly as a result of higher prices. 
Chemicals sales volumes and earnings continued at markedly lower levels than in 1974. 

Net income from Shell Oil in the United States and SheD Canada was lower than for the 
second quarter of 1974, mainly as a result of increased taxation in both countries and 
higher royalties in Canada. 

Capital expenditure was £294 million for the quarter* £539 million for the half-year, 
against £421 million . for the first half of 1974. 



. Sweet littte old ladies, mums with 
prams', busy executives on their lunch 
h our. 'To bu y o r not to buy. That's the 
deci’^io.n. Or; inaybe '.it's not. . ' 

■ .■ •! ’V-'* ■ ■ "■ -v‘ . , 

, : .rtf. ^you're in a retail business there 
aretce rtai n f acts ‘yp u must face. ' - 
rChances ate pretty qood that you '/ 
suite r. g row ing losses t h rou gh what js 
- '\uaint I yTca I led '• shr in k a g e " . You may 
i/ n.o^like to admit it but a look at the 
' ;fig ures'^vij] drove’that we're right. No 


,v r :. :.r- / . , SX'A 

There are two. things thb'^can be‘ 
done to improve the situation, And we 
do them both . First/ d iscdurage. 
shoplifters Irom trymg. Second, catch ' ^ ahdo for 

them when they do. . .■■■■:, h^pit a ls.. ; : ? r,d / 

... • 1 ha t yo u ke'ep jrr.e'ye/on: wh al's 'g o io'g^ v 


IT C provides closed circuit 
television' security systems' as 



The very presence 

television camera .in a storegyill deter 
.even the m o st h a rde n edpr mess i ona I.' ^T^pec/frc'met ' 

; ^shoplifter. And it 

-■■-''•'-c, conscious perspnitel!,to i<eep/'';/,df^.^^l 5 ^T^^M 5 ^ n 4 J 22 ^aTO^f'iit^to.vlt'^*KStl 
oh everyone e 


' r TiCH>; 00 0.000 per'year.;That's.a loi.of /' .'security 

5 «r • - •• ' "'V- >'■•'. .J'* ■ :->r. 

/• - Qdestiuri that tfie. vast . • '• . -VVh'ethor you need a simple 

rn a j 6 rjTy;o fy o u rc u st o m e r s are'tionest/;.' two. -camera systemwithone 
• Yet-crj'me'statistics are,on the ris'e- : . or a sophisticated multi camera, 

Professional shoplifters are getting- • inultf-momtorsystem with videc 
. bolder and are usmg.more v - •/_ recorder arnd two-way i n te rco m , ITC-T J s { 

ophistir ited techniques Amateurs - /has the system thaf s just;tight foTj;f';^'//i|^p 
arevcgvmg m more frequently to _ you, at a cost thatmakesSenso An \ - * 


e co nuii onl^ati b ns c 



Interim report by Royal Dutch Petroleum Company 
and The "Shell" Transport and Trading Company, Limited 
on the results of the Royal Dutch/Shell Group of Companies ; 
in which their Interests are 60 % and 40% respectively. 



STATEMENT OF INCOME 


Second Quarter 

1975 1974 

£ minion 


First Hair 

1575 1974 

£ million 


Saks p iww^ .h ... ... ... ... ... ... M , 

less Saks taxes, excise dntiea and similar levies ... „ ... M 

Other reve n ues — ... ... 

Share of earnings (lasses) of associated companies ... ... 

Interest Income ... ». ~ ... m ~ ... ... 


Costs and expenses 

Purchases and operating capeoses ... 

Selling, gene ra l and a dminis trative expenses 

Exploration (including dry boles) and research and development 

Depreciation, depletion and amortization 

Interest expense 

Taxation on income (axdndjng UK Advance Corporation Tax) 
Tnmme applicable to minority interests ... ... ... 


Net income for the period firiahki coda 60:40 ar ra nge ments 


The net income rfW»Wr under 60:40 mr a ngemen ts does not inch* 
from United 'Kingdom companies of the Group to Shell Transpo 
against its total liability far this tax, which is calculated on the di*it 


... 4*240-2 

4^85-6 

JLS 51 -1 

8,168 J 

... 887-0 

866-1 

1.677-5 

1,621-0 

3-353-2 

3,419-5 

6,673-6 

6,547-5 

... 105-8 

71-3 

207-8 

129-4 

... 45-6 

(16.7) 

1C2-8 

15-9 

41-9 

49-6 1 

88-2 

91-1 

3J546-5 

3^23-7 

74)72-4 

6,783-9 

... 2J35-0 

1^42-4 

4J77-9 

3,535-2 

... 409-4 

355-8 

827-3 

722-2 

55-3 

6S-9 

376-2 

124-9 

... 2X6-8 

114-6 

234-2 

224-9 

46-8 

37-5 

90-9 

72.1 

... 490-7 

730-1 

1,075-0 

1,476-8 

... 15-0 

28-2 

33-5 

60-4 

3,309-0 

3,275-5 

6.615-0 

6,216-5 

». 237-5 

248-2 

457-4 

567*4 


my charge far UK Advance Corporation Tax payable on diriJatds flowing 
Any suck tax is allocated to Shell Transport and is available as a credit 
m it declares to its shareholders. 


FINANCIAL DATA 


Capital expenditure ... . ~. ... - 

Cash and shori-term securities, Jane 30 ... M 

Long-term debt, June 30 (including amounts due within one year) 


Second Quarter 

1575 1974 

£ minion 


OPERATIONAL DATA 


Crude o3 supply (production, buy-back oil under 

special arrangements, and Other purchases) 

Crude oil ptocosed 

■ Saks of crude oil and oQ products ... 


Sales of natural gas ... 


Second Quarter 

1575 1974 

thousand bomb daily 


million cubic feet daily 
6,233 6,380 


First Half 

1575 1974 

£ million 

539-fl 420-5 

1,765-8 1.658-9 

1,914-1 1,4620 


First Half 

1975 1974 

thousand barrels daily 


million cubic fee: dailv 
6300 6,93'S 


The operational data Include 100% of consolidated compamef fyures phsjor erode oil processed or.d sales of natural g-ur, the Group proportion 
of associated companies’ figures. 


PARENT COMPANY EQUITY IN 
GROUP NET INCOME DIVISIBLE 
UNDER 60:40 ARRANGEMENTS 


Second Quarter 

1975 1974 

£ million 


ROYAL DUTCH 

SHELL TRANSPORT 


Expressed in terms of the parent companies' ordinary shares 

outstanding at June 30, 1975, these figures are equivalent to: per Ordinary Share 

ROYAL DUTCH (134 J018J22 shares# N.flJO each} — .. w , H w ii>fr35p UM4p 

• SHELL TRANSPORT(JJr^J7StJ7 „ „ 25p a } ... ... ... 17.305 I7-98p 


First Half 

^5— 1974 

ihabon 


per Ordinary Share 


204-78p 

33*22p 


254-OIp 

41-OSp 


August 7, 1975 


In t&e ease of Shed Transport, the amounts per Ordinary Share are exehedte of Advance Corporation Tax leriablr in respect of dividends paid. 



‘Some confidence’ at 
Trust Houses Forte 


GROSS trading profit of the Trust 
Houses Forte hotels, catering and 
leisure group, increased by 10 per 
cent to £l2.6m. in the first half 
of the current year, compared 
with the same previous year 
period, but after substantially 
heavier financial charges, the loss 
for the period was higher at 
£1,306,000. against £163.000. 

And, after minorities and net 
profits of only £52,000, against 
£1.488,000 on sale of fixed assets 
and investments, there was a first 
half pre-tax loss of £959,1100, com- 
pared with a profit of £1,509,01)0. 

The net interim dividend is 
again 1.73p per 25p share, equal to 
2.69p gross against 2.6 Ip. Net 


total for the year to October 31, 
1974, W»8 7.35p— 10.97p gross— 
paid from attributable taxable 
profits of fll.Ojm.. which included 
£2.08m. from asset and investment 
sales. 

The first half figures reflect the 
seasonal nature of the business, 
says chairman Lord Thomeycroft, 
who adds that the improvement 
in gross trading profit has been 
achieved despite " unparalleled in- 
creases of operational costs 
including a swingeing rise in the 
general rates" 

Lord Thomeycroft reports that 
results for the second half are 
proving to be better than the 
comparable period last year, and 
this leads the directors to look 


forward to the year-end reauto 
with “ some confidence.” 

Being largely a cash business 
u our cash flow Is healthy,” he tells 
members. 

Lx his annual statement last 
April Lord Thorneycroft said It 
was not intended in 1975 to Incur 
major expenditure on new pro- 
jects but, es circumstances 
changed, a number of plans were 
immediately available for the next 
phase of expansion. 

BaSrear Year 

1975 1974 lBra-74 

£900 £900 £000 

Trading receipts - 134,440 S1.WB 303JS5 
Gross trading profit 12.8S8 1M» 33, ns 
Depredstfon, etc. 5.436 AfiST 10,110 


Net trading 7,232 £L3W 23.8*5 

Finance charges .t S.328 6,794 M.480 

Loss 1,396 165 *8.175 

Profits sale ot 


RECENT ISSUES 


assets, etc. ..... 
Minority credit — 

Lob before tax ... 


JimejS . !*jjo 1975 j 
Prt« |« 5 2 3 

0»»* IS/SU gp 

j"* Hicb Low] 

■ - - ■■ — !— 'f~— — ■. . — i 


EQUITIES 


Is: I J3| if SS ai 


A l V.P. > — 
9106 1 F.P. - 
48 | F_H. lll/7 
SS I F.l*. lBl'8 


lbS lAkroyd & Sroi then....! 155 
£7b j Brazilian lure. S.A....*£1S 
43 ICIlve DiwVrtmt I30I8-. | BO 
56 'Lurcreniv* iWxllpr' ■ *i5 


j'ol ZJ6 1.7 ia.il 7^6 

'""l 3ja - 9M~ 

t»4JS a.7 tg.g. 4.5 


■.! PJ. 21/8 
8100 F-P. — 
£100 £10 7/11 

£100 E10 7 11 

£100 F.P. — 
**£99 £10 12/9 
Cl CM £50 — 

£97l 3 £60 12/9 
£99 F.P. — 
£9Bl- £10 B/12 

*£99 FJP. 129/8 
*£100! F.P. — 
itOOf F.P. I — 
£99 | F.P. 131/7 
£100 ' £60 '23/10, 
v£100J Ml ) - 1 
*£IOQi F.P. 21(8 
£99 |£10 - ! 

£99 F.P. 31/7 ! 
*AW F.P. — I 
£99 j F.P. 29(8 ; 

:r f.p. - | 

: ' F.P. 39 (8 I 


FIXED INTEREST STOCKS 


1376 

; SuxX 

High j Low 

“93 89V,A<t*raat Grp- 10 *S */3000 

10 1 la £99ie Barclay* Bant Inc Capital Note* 1862 - 

11U 10 Barnes Carp. lotfS 13M -. 1 

12% 10 Do. Dol MJW/b - 


100 98U1CSH 94% Notes 1980 

101a 8 % Cnnib. Water 9% Bed. Pref. 1980- — — | 
491- M ia CQw Qrlsy (G.F-S.l 81% Gnmr. Lo. 1982/95. 

6068 49Se;C1ty of Wetaiuuuter 13% K*d- St. 1981 

IDO 99% ClartoD Dewandro 18% Deb. BO /6 — ( 

11 A 10,',-'DeTbv BurouRb Council 134% Btk. 1982 ...-.I 

100% 99 li| East Surrey Water 9% Bert. PreL l®0 

104 I 100%, Knci l»h Propertlre L 2 %ConvJ«. aW 6 

iOiiai {00 1 EnniaFlnanwiG.Ji./9%C - <»nrGt<IPn*Loa5J0 
112 [ 100S»- FolliWom? Diet. Water 9% Red. Prf. 13S0 — 1 

b61<: 62 Hoechst ll>S Goar. Lo. 1990 

»’ J 3' ig'-Lnud Sees 10% Cruir. 90/6. 

Iu7%: 97 UUcbell Cotte 13% Cnnv. line. 90/6 - 

10V 10 'Newcastle A Gate 9% Beil- Prf. 1980. ...- — 

mul loose, N. Surrey WxictI> 3> lied- Prf- 

1 Gb i go J Property HAtas- A Inr. 9% Cemv. W/o— .... 

99%l sja iSuoiiuriaiid Water 9% Red. Pret. 1960 

i»U 7;i5‘Turaer Curson L6% Conv. Lna.78-SJ 

1014*1^ 

“RIGHTS” OFFERS 


Bis 

90 ...... 

10% -la 

10% 

10% 

98% 

49% +% 

40% 

90%l— •% 

io%;-% 

99 %l 

96 1-4% 


55i a 
2pm — % 
[101 +% 

[lOOia II 

t 90 

SB 

80 ...... 

I SB — % 


leeue = Heimne. 

Price =2 Date* Slock 

r — <£ t i : 

18% Nil 13/8 1 10/9 ‘Adams Food* I..I 

110 F.P. 28/7 25/8 Anderson Strathclyde 

43 | F.P. 20/6 I 8/8 Associated Engineerings — ■ 

26 F.P. 7/7 ;21/B Barrow Hepburn 

46 I F.P. 7/7 10/9 BOC Inti 

90 Nil - - B.T.B.... ~ 

115, F.P. |2 1:7 1/9 Bo -rater ' 

60p, F.P. 25/7 9/9 iBntlsfa Steam Specialties : [ 

40 I F.P. I 3/7 ! 8;8 .Carles* Capel 1 

30 , F.P. 121/7 .29/8 Century Oil*. - J 

36 Nil 1 — I — jClaytou Deimndre 

ASI.SO F-P. j 2,7 | 7(B Cunimercial Bank ot AuKralla 

*5 F.P. I 6/8 i 4/9 'CompAir. 1 

25 : Nil ' — I — Crcllun * 

41 1 Ml !19.B -32/8 Cnatley Building. j 

65 Ml 21/8 .16/9 |Divy loll i 

72 r.p. ;30;7 ;28:8 iDunhee-lWunhei-llar* 1 

26 Nil il5(8 .19/9 iKmplw Si ore* 

65 F.l*. 4/7 121.8 lEvcr headv 

lOp F.P. I «/B 5/9 Feed ex i 

200 F.P. J 4/7 7:8 Olaso. . ■ 

25p Ml (-15(8 5.9 Hiowii Tu. ; 

25 j F.P. [21/7 11/8 Ha-'Iewnod* /Propnetaryi ' 

48 . 3iU 15/8 16.S Land . 

103 j F.P. 30/7 15/8 I Legal A General- J 

50 FJP. 18/7 131,-8 London United Inr* 

35p F.P. 23/7 20-a Usehufane Gronp. ' 

188 N'U 15/8 19/9 MeCorqnodale - ! 

810 F.P. 1,« 29/6 Metal Bus 

SS Nil 2 D/8 2/10 Morgan bdwarri* I 

10pl F.P. 2/7 8/8 NSa N'evsagpnts. • 

105 pi F.P. 21/7 '29/8 Pegler Haiietaloy — ' 

67 F.P. |24,'7 19:8 iHedland ' 

106 MU ,11/8 6/9 -Kenolil ! 

CO F. P. 4/7 I 8/8 [Hunt Uarverters i 

78 Nil ] — ! — lineal Worcester , 

40p Nil i23/9 '26/8 iSt'iUinb A . Newcastle Brewery 

10 1 F.P. 128/7 : 12/9 Senior Engineering ! 

27% F.P '10/7 121/8 Serclt ; 

90p F.P. !35r7 12/9 SiflvtionTun 

95p F.P. 1 25/7 5/9 Smith* Induatnes. - 

270 | F.P. a, a 3/10 TMVH Lyle 

65 l F.l*. 1 17/7 7/8 D.K.Opilad- 


810 F.P. 
SS Nil 
10pl F.P. 
60 | F.P. 
lOSpI F.P. 
5AJ.60 Nil 
Sp F.P. 
67 F.P. 
106 NU 
CO F.P. 
78 Nil 


Closing 4- or 
Price — - 


%pm 

108 

80% 

34 

* 1 % 

28 pm 1 + % 
133 i— I 
50 •!— 1 
53 ,-1 
34 . . — 

9pmj 

218 

48 -5 

Itgpm 

llsptu — 1% 

iSr.r 8 .. 

3 2 pro ; — S 
78 i-l 

19 ! 

335 

56pm,— 1 


11 (-1 
19 ( ..... 

roT’ili- 

68 1 

68 ; 

17pm 1 4-1 
206 —2 
4pm'— 1 
46 I 

106 |-H 
SOpirt.-fS 

11 1 

71 , 
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Renuuciauon dale usually last das for dealing free of stamp duty a Piscina 
Wire to public, b Figures based on prospectus estimate, d Dividend rare paid or 
parable on pan capital, cover based on dividend on mu capital p*** Pence 
unless Otherwise Indicated, n Forecast dividend: cover booed on previous rut's 
earnings. T Fleam assumed. ! Cover allows for conversion Of shares not now 
ranking for ttiruenda or ranking only far nsuierca dividends. *™ Issued br tender. 
•$. Offered to holders ol Ordinary shares as a - rights.'' V 290 S-Atr. cents. * Rights 
by way of capitalisation, ft Tender allotment price. ♦ Reintroduced, tt Issued in 
connection with reorganisation, mcraer or iako*Over. 4> Introdncuon. 4 Issued to 
former preference holders: ; Allotment Jen ere tor fuUrpalxD. f Provisional or 
portly-paid allotment letters, 5 With warrants. 


* Profit, t Debit. 

Ko tax charge assessmoot possible it 
half year stage, since the anim a l tar 
rate is dependent upon pro tH ab litty of 
the /fffo n/i half. 

See Lex 

Rowton 

maintains 

profits 

FROM turnover up from £1,089,526 
to £L3S7,587, first half profits of 
the Rowtou Hotels group have 
been slightly more than main- 
tained at £244.000, against 
£243,000. 

After heavier tax of £126JS80 
(£106.258) net profit for the six 
months was £117420, compared 
With £136,742. 

The 1974 tax charge has been 
restated to reflect an apportion- 
ment of the actual charge for the 
year and has therefore benefited 
from accelerated capital allow- 
ances on certain expenditure. 

The net- interim dividend is 
lifted from 1. 884375 p per 25p share 
to 2p. Costing £74,340 (£70,042). 
The final for the year 1974, when 
taxable profits ' amounted to 
£539,642, was 2.8075P. 

Mr. W. B. Harris, Q.C., chairman, 
reports that despite the over- 
supply of hotel beds in London, 
the total number of visitors to the 
group's hotels was only fraction- 
ally down. Just recently there has 
been an encouraging upsurge in 
business, he adds-— there Is a good 
basis of forward reservations, 
and if this latest trend of Jast- 
mtnute bookings were to continue 
the second half profit could prove 
as satisfactory (in these difficult 
times) as that of the first. 

In the London hostels occupancy 
continues at a “very high” level 
as does also the catering turnover. 
Parkview House. Birmingham 
| shows "modest signs” of improved 
occupancy. 

Mr. Harris says the group’s fin- 
ancial position continues to be 
healthy and fully adequate to 
meet all known liabilities, includ- 
ing the further work at The Mill 
Hotel, Sudbury, which is expected 
to reopen the end of the late 
autumn. 

‘Promising’ 
future for 
R. Paterson 

HAVING overcome many difficui- 
1 ties in carrying out its diversi- 
fication programme, R. Paterson 
and Sons, manufacturers and dis- 
tributors of "Camp" coffee and 
other food products, has . a 
1 “ promising” future, according to 
- Mr. William Armstrong, the new 
chairman. 

He -told the annual meeting 
there had been a successful mer- 
ger of interests following the 
acquisition of Jenks Brothers 
Foods jn October and the group 
was now well geared to enter 
new fields in food manufacture. 

Mr. Armstrong said he could 
not give a breakdown of the 
profit contribution of the two 
groups. He emphasised that far 
from phasing out the coffee busi- 
ness, the company was pursuing 
a national plan to achieve growth. 

Meeting Page 13 


R. Dutch-Shell 
second quarter 
=2— net £237m. 

ealthy,” he tells “ m 1 

statement last NETT INCOME, after tax and . Outside North America ofl rales 
teycroft said it minorities, of the Royal Dutch- volumes for the quarter 

in 1975 to incur shell Group for the second quar- were 14 per cent, betow the level 
9 on new pro- ter of 1975 was £237m_ and for for the same period m 1974. 

circumstances the first half of 1975 £437m. Natural gas sales volumes were 
t of plans were t& Q>nSpcmding figure? for 1974 unchanged from the second^ar- 
ble for the next ^iJnSSttd respec ter of 1974 but 

year tively. the latter figure including “jjjy as a result Of higher 

ura-M asm. arising from abnormal P chSmcals sales volumes and 
£900 £B00 SUM slock profits partially offset bya ^e^aissaiesvojw^ 1 

4,449 KS1JO 30SJS5 charge of £60m. against possible earnings conttaued at markedly 

S « SIS ^contract losses by Geucre! lovrer Mflnm SQ „ 

S3 S as Net income for the quarter in- US' “/i 

urn Its *8.175 eludes £25m- from an over- lower than for the seemm qnarwr 

v Debit. vrar it also indudes £22m. and Capital Kpendlture was a-awm. 


The Financial Times Friday August 3 1873 

First half recovery to 
£11. 73m. by Hoover 

Lubok 


sr:^ 

countries were made to the extent ^' J ^^ 1 n ^ e aiiarter y anc i FIsJL65 
„r .pp'o^n.'el, W 

Cottoned deprectoSm of the 17.20, (if -iepl 1 engj aygta/ BP ) 
pound against most major cur- respectively for SheU Transport 
rencies has substantially increased The amounts for Shell are exclu- 
SSs Ven^ofsierimg, the srve of ACT leviable in respect of 
directors say dividends paid. 

mrecu>rs say ‘ Second ouaror First haw. 

1873 1374 . 1975 1374 

Ha. rm. sm. nn. 

„ , j 040 2 4-85,6 SJoLl 8JE8J 

jbs is ag 

Other revenues — • Sy ?SsjB *Vi9 

Share of ^ associates «;| 

luerest IncnOM — : 3.548^ 3,823.7 7.072.4 

S^^TmTSESUmSm Mgjj ^ 

gening , general and admtcistra.il vc expensea «B-4 3»-8 S2T.3 

T^arch and devetapmem SM « 

nwredaUM. toftem, eta. 1M-* ^ 

Minority taterwta _&| »; 


„ , j 040 5 4285.6 EL35L1 8 J 68 J 

^ affi ffii Si 

Other revenues — J ®-| * jJjj g 

imerest taeoax V."'."'. ""'.'.!' 3 . 548.5 3,523.7 7.072.4 

i&^STSil S4S-2 Mgjj ^ 

gelling , general and admlcistraiiv'- expensea 4JB-4 3W-| S27-3 ^ 

^ SeeetoPMffll tM M-9 

jXvncUOva. dwtouan, eta. l£i 

Minority taterests ~ = Jg ^ ^ 567^ 

. aw'u'iT A cFwabk ™ dividends flowing from VX. ctanwmles or 

the G^'w' Shell ^ TVawwort te nBnOted W SheU T and Is available as a credit 
against Its total UabflttjrfSr this tax. which ia calculated 4* dividends U declares. 

° ,rta: £m. tm. im. £m. 

Carnal eisoendtture 283-7 MS 3g.| 

i?n«h and short-term securities. June M 1-S ^' U 

Long-term debt. June « incladlng amounts duo ■ 

W tthln one year — - - 

Operational Data: 


FIRST-HALF 1975 group pre-tax 
profit of Hoover expanded from 
16.77m. to £11-73 m. after an in- 
crease front £2. 44m. to f S-t hn . in 
the first-quarter. Sales for the 
six months rose from £60-17ni. to 
£S6J98m- 

As anticipated, seco nd qu arter 
results reflect the continuing 
recovery indicated in the first. 
As yet it is difficult to assess 
the effects of the 25 per cent 
rate of VAT with any degree of 
certainty, particularly due to the 
seasonally lower level of sales 
during the holiday period, the 
directors state. 

Unit sales overseas continue 
depressed ln line with world 
economic conditions. However, 
the farther decline in the value 
of sterling improves the competi- 
tive position to some extent.- 
With increased promotional 
activity, some increase m sales is 

ei ^ eC * e ^" stx months Tear 

p»^Jjetara"Erx* ^ 

Boot ?? 8 (BoBuidi 3 §7 

“""I" UW U41 im 
Gaum a-*»«.tuws 

“indodns amounts reSawt w SpoveT 

rSiWiSd ‘iixSSsFS 

year'!, f DeflriL ... , 

Every effort is being made to 
keep costs to a minimum but 
while the rate of inflation in the 
HJC continues at the present high 
levels M margins will be under 
presure.” 

Stated earnings per 25p share 
for the half year increased from 
16p to 2?p. An interim dividend 
of 5.54P net, against 5.71p, is 
dedared— the final . (5.64p for 
1974) will be decided when results 





forecasts 

0.65p 




1A1C1 1A62.0 1 

titmaanfl barrels flaHy 


Crude oil supply— woductfon, bay-back oil. etc. 4.«4 6,387 4W » | 

Seta of ora*, a* mSo* 

Seles of uninie l 8U 6333 MW MW M® 1 

Operational data .include UM per cent, of consolidated companies' figures plus, for 
erode oE processed sutd tales of natural sag, fin Group proportion of associates 
figures. 
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Ratcliffs first 
half setback 


EXCLUDING mdtaJ losses of 
£105,000, which will be transferred 
from metal price contingency 
reserve in the final accounts, 
profit of Ratcliffs (Great Bridge) 
declined from £510,000 to £196,000 
during the first half of 1975. The 
profit for all 1974 amounted to 
£914,100. 

Sales for the six months were 
down from £20.05m. to £L3.19m, 
and tax absorbed £95,000, against 
£248,000. 

The interim dividend is being 
held at 0.525p net per Zap share 
Payments in 1974 totalled L447p. 

The directors report that the 
U.K. and Canadian companies 
suffered “very heavily” in the 
first quarter due to the collapsed 
auto market and customer 
destocking. 

Canadian earnings made a 
complete recovery in the second 
quarter, but an improvement in 
Great Bridge , earnings is not 
expected until the third quarter. 
**■ due to the delayed application of 
selling • price Increases.” 

Both plants are operating “at 
near capacity and the prospects 
for second half are much 
brighter,” they add. 

# comment 

Even a small decline in output at 
a capital intensive operation like 
Ratcliffs leaves its mark on 
profits. So against a background 


Tretvr Humphrtia 

Ur. Peter Boon, who became 
chairman of Hoover in April, 
1975. 

for the year are known and will 
be in compliance with legislation. 
Profit for the year 1974 was down 
from £21. 3m- to £4^3m. 


GROSS REVENT7E for the six 
months to June 30, 1073. of Lubok 
Investments expanded from 
£45.000 TO £372,000. and prc-tis 
profit advanced from £3-1,000 ta 
£135.000. * 

Despite difficult trading condi. 
tions the chairman. Mr. J. D, 
Slater, is canBdem the company 
can continue to produce “ worth, 
while” financial results. Gross 
income for the year 1974 was 
£193,300. 

Fully diluted earnings per 2jf? 
share are shown at 0.S3p ( 0£*4p >. 
An interim dividend of Qi6p per 
share is declared and subject lo 
the outcome of the year, and 
subject to obtaining Treasury 
consents, a total of at least 0.65n 
per share is forecast — the first 
payment for many years. 

Since May holders' funds have 
shown a farther “ sign i Rear. t" 
Increase. The entire holding of 
gold shares has been sold in order 
to concentrate the South African 
investment in the associate. S..\. 
Selected Holdings. Also the hold- 
ing of Krugerrands has been 
considerably reduced realising a 
substantial profit. 

Select has recently agreed lo 
acquire, for shares, a controlling 
interest in Sinclair Holdings, a 
quoted South African investment 
company. 

See Lex 


INTERIM STATEMENT 


Carron Company 
(Holdings) Limited 

Interim Statement 


Iff |A? '<3^ 


of falling copper pries and auto- 
mobile demand, a 17 per cent, 
drop in volume on a 34 per cent, 
fall in turnover translates into a 
62 per cent, decline at the pre-tax 
profit leveL However, re-ordering 
has begun in the UJK. and sterling 
depreciation, has given a fresh 
impetus to exports which are 
running at 50 per cent, of sales 
against 35 per cent, last year. The 
continuing support of the 
Canadian subsidiary (about one 
half on profits) and a healthy 
level of capacity working in the 
UJt should lead to at least main- 
tained second half profits for a 
total of .£600,000 pre-tax. This 
would cover a yield of 9 per cent, 
at 25p more than three times and 
the exceptional metal losses of 
£105.000, so far, compare with a 
contingency reserve of £S90,000 at 
the year-end and may in any case 
be offset by upward trend in 
copper prices. 

„ Statement Page 21 

WM. RANSOM 
DIVIDEND 

William Ransom and Son has 
reduced the final dividend 
announced July 31 as the 
Treasury has said it exceeded the 
m axi m um permitted. The final is 
now 1.6126P— not • 1.6543p— net, 
making 2.3067p, equal to 3.5169p 
( 3-1972 p) gross. 


The unaudited profit for the six months to 30 June 1975 is £403,000, on a turnover 
of HO, 400, 000. 

After a diffi cult start to the present financial year which I reported in my Statement 
to shareholders on 7 April, we have seen a considerable improvement in turnover and 
profit which, if present trends continue into the second half of 1975. will show a further 
increase. 

But forecasting under to-day’s conditions is a hazardous business, faced as we are with 
rising unemployment and the intended cuts in Government and Local Authority spending, 
which will almost certainly present us with problems. 

However, the company is operating on a profitable basis and the Directors accordingly 
have declared an Interim Dividend being the same as last year, 6.17% {,1.542 pence per 
shan.) payable on the 1 December 1975, to shareholders on the register on IS November 
1975. 

INTERIM STATEMENT FOB HALF-YEAR ENDED 30th JUNE, 1975 • 


Six months to 
30 June 


Year to 
31 December 




1975 

1974 

3974 

(IT 

'Turnover 

£10,400.000 

£9266.000 

£17.367.000 

(2) 

Profit before Taxation 

£403.000 

£869.000 

£602.626 

(3) 

Taxation Estimated 

£198,000 

£424.000 

£23S,319 

(4) 

Profit after Taxation 

£205,000 

£445,000 

£364,307 

(5) 

Interim Dividend 

8.17% net 

6.17% net 


(6) 

Amounts of (4) absorbed by 
. Dividend 

£129,528 

£129,528 

£301.036 

(7) 

Earnings per share (pence per 
share) ' 

2.44 

529 

4.34 


7 August 1975 


H. C. Wilson Bennetts 
Chairman and Managing Director 
Carron Company (Holdings) Limited 


CARRON, FALKIRK, STIRLINGSHIRE 


BUSINESSES FOR SALE 


Irish Litho Studios Limited 

(In Receivership) 

FOR SALE AS A GOING CONCERN 

Irish Litho 5tudios Limited is one of the leading companies in 
the colour reproduction and lithographic platemaking industry 
in Ireland. 

The Receiver is offering for sale the assets of the company free 
from all encumbrances. 

The factory of Circa 7.000 Sq. Ft. is leasehold and is situated 
on an industrial estace 7 miles from the centre of Dublin. 

The pianr is fully equipped with modern machinery appropriate 
to its trade. 

A skilled labour force of 25 is employed. 

For further details apply to: 

LAURENCE G. CROWLEY. Receiver, 

Irish Utho Studios Limited, 

Stokes Kennedy Crowley and Assocotes* 

Harcourt House, Harcourt Street, 

Dublin 2. 

Telephone (01)* 757971 Telex: 4494 SKCD-EI 


LE ROI 
MENSWEAR 
LIMITED 

EnqsiriM are invited for the well 
established shirt maiwtaceurine batinar 
of the above named Company to mdude 
valuable Le/uet, Pbnt and Goodwill. 

EitnuMe* mutt is from Principal: or 
from Agent j Jlztloti up llw identity af 
their Principal!, end j/iould be 
odd rmed tor 

HR. PHILIP MONJAC* F.C & . 

TFx Receiver and Manager of 
Lo Rei Mcnwcar Limited, of 
LEONARD CURTIS £ COMPANY. 

!3 Wimpole Street. 

London W1M BJL. 


GATWICK 

OFF-AIRPORT CAR PARK 
BUSINESS FOR 5 ALE AS 
GOING CONCERN 

T/O bunding up to £100.000 mark. 



Hr. D. Qufln. Lamb Hotn& 
Owrdi Street. Odjwfck. London V*. 


FASHION 

MANUFACTURING COMPANY 
FOR SALE 

T/O li-m. mainly Exports and 
Mail Order customers. Good 
profit record and assets; with 
or without management. 

Please nntr to; 

Bor E.62J3. Flnaic/of Tuna*. 

10. Cannon Stmt, EC4P 4BY. 


RESIDENTIAL BUILDING 
COMPANY 

Land bank for 3 7«™ at a tfo of 
£lm p.a. Would lik* to become part 
of large public group. We are a pro- 
pcerive company, wall managed, 
approach) Kg our Btfa year. We reaKn 
rite limitationi Of » private company 
its thif **•■ We would eowider spread- 
ing the trwiaedon » period wrtb 
security of our owi uwrie. 
Write Bo* L62I2, FUmoelaf Timat. 
10, Cannon Street. EC4P 4BY. 


For Sale 

CATERING & AIR CONDITIONING EQUIPMENT 
BUSINESS 

Company specialising in the direct Supply and Installation to 
Catering and Leisure Industries. Current T/O £80,000 px. Gross 
Margin first 6 months 1975 £17,000. London showrooms' if 
required. Ideal business to fit in with similar. Serious inquiries to 
Box EA250, Financial Times, 10, Cannon Street, EC4P 4BY. 


FURNITURE MANUFACTURERS 

OF REPRODUCTION & SCHOOL CONTRACTS FURNITURE 
Premises situated near Birmingham adjoining Motorway. Modem 
leasehold factory 8.500 sq. ft. Rent 65p per sq. ft. 35 years 
lease, good work force, tax loss past 2 years owing to fixed 
contracts, but now turned the comer. Turnover £250,000, full 
order book, fantastic prospects, any offer for quick sale. 
Owner retiring. 

Write Bee E.4255, Financial Times, 10. Cannon Street. EC4P 4BY. 


BEAUTY/FASHION CONCERN 

Company apecnlaing In tht application and care of icmi-permanonc *roPd»l 
flneemai/t. Flva company operated and franchised tuidlos in London. Brighton 
and Bristol. Present turnover at the rase of £70.000 P->. Good growth 
record with considerable KOpe lor further expansion. Owner* seek offers in 
th* region of £30.000 for outright sole or would consider separate safes af the 
London and Brighton btn'messes. For further information: 

Write Box E.0264. Financial Times, 10, Cannon Street, EC4A 4 ST. 


FOR SALE 
LADIES 

FASHIOH RAINWEAR 
MAHUFACTURIffS COMPANY 

Freehold and tag leasehold premise* 
rear to Manche s ter city centre. 
Turnover in excess of £400,000. 


Applications in writing by principals 
only to Pest Marwick Kthcheil & Co., 
Cerarzy House, 7 Tib Lane, Manchester 
M2 60S. 


ENGINEERING COMPANY closure. Retire- I 1 ■■ ' } 

c MewflMrtilM J AN ALL 

r*olm. tools end etock , £15.000 con- , ubmuoss Nr **4« ,n *oo NoHUple noettion. 
tim.ll , Cf sales *s*enti«!. , . He«»rti*mr* ere* £32.500 for aiflek 
f 62S3. Hnenrrel pnx*. 10. CsnfOn . ^ ooeotl. Mob* 01-263 0 820. 

Sttltts K4r Ao T >. | 


TAKEOVER OR 
JOINT VENTURE 

Proposition required to utfflce modem 
25,000 sq. K. Factory in South 
Wales, currently running enly ■ small 
engineering holding operation, addi- 
tional labour srallible. 

Frfncipefs only, please write to Box 
£.8262, Financial Time*. 

10. Cannon Street, EC4P 4BT. 


mu ESTABLISHED BESPOKE German 
mail order company for sale. Based 
In Manchester. Excellent stock tewf 
ana pood staff. Cash offer only. 
I nt ere s ted parties should write In the 
Urn Instance to Bod No- E.B237. Fhiefl. 
dal Times, 10. Cannon Street. SC4P 
4BV. 


FOR SALE BY PRIVATE 
TREATY ON INSTRUC- 
TIONS OF THE RECEIVER 
OLD PEOPLES HOME, NR. 
GODSTONE. SURREY. 

Detached wooerer. IS most bedrooms. 
Lounge and Dining Room, pins staff 
accommodation. Gardens, Garage. 
Current Income MOO ner week appro*. 
Freehold. £33.000. For vicwtac 
appointment or further details Please 
contact this office. 


for sale 

Benrcffudr-Bullr Chalet Part In Scot- 
land. Completely booked during the 
principal months of 1975 and *lto 
onioys excel lent off-season bookings. 
Profits for this year are anticipated to 
be in extern of £10,000'. Thera it 
alto scope for further development of 
the site, and Included in chir sale '* 
a very attractive proprie t or*' bongalow. 

Offers in ewes* of £80,000 ire invited 
For further details write Box E.f26f, 
Financial Times. 10. Cartoon Street, 
EC4P 4BY. ■ ■ 



DUSSELDORF 

Established Engineering Consult- 
ancy Company iff Dusseldorf 
Town Centre For 5ale. 

Combined office and living accommoda- 
tion. fully furnished. Good turnover 
and expansion prospects. 

Write Box E.62J7. Financial Times, 
<•10, Cannon Street, EC4P 4BY. 


FOR SALE' 

Stamp and coin business, comprising 
valuable shop and office premises and 
other accommodation. £20.000 for 
long leaie and good wtH. Stock at 
valuation. 

Write Bo * £-6263. Financial Timet, 
10. Cannon Street. EC4P 4BV. 


JOINERY WORKS 
WEST MIDLANDS 
6/500 Sq. Ft. 

New Factory, fully equipped, smalt 
workforce, turnover £75,000. Cheap 
for quick sale. Owner retiring. 
Write Box £.6256, Financial Timet, 
10. Cannon Street, £C4P 4BY . . 


CATERING BUSINESS 

Prime comer site in busy shopping 
centre In Oxford. First floor and 
ground floor, basement for storage. 2 
x 80 seacer restaurants. One self 
sanrteo, one waitress service /or private 
parties. Potential for private and out- 
door catering. Corporation held lease. 
£35.000. Please write or telephone in 
first instance to; 

Mrs. Ferrift. 67 Pjrchmene Street, 
Winchester. Hints. Winchester 81518 


NORTH WEST 

Profitable high class Joinery Manufac- 
turing Company for tala, trade divi- 
ded between manufacturing for the 
Funeral Trade and “Shop fitting- Valu- 
able connections and distributorship. 
Freehold pram Isos and additional land, 
} mile motorway. T/O £180,000. 
Management can be retained. 
Premature sale due eo ill heihii. 
Write Box E.6249, Financial Timex. 
10. Coonon Street, EC4P <BT. 


LICENSED RESTAURANT 
AND TAKE AWAY 
FISH AND CHIPS 

Ootthorpes, freehold, first floor func- 
tion rooms with planning penmwta 
for discotheque. Second floor flat for 
manager or owrer. Mew equipment and 
•xeeUene pacenefal. Sale. due w owners 
retirement. £30,000. Private mortgage 
facilities available. Reply to; 

!L Cross ley. U> Stabler Lancs. 
Droflfiold, Near Sheffield. 
Telephone Drenfleld 416458 


BUSINESSES WANTED 


PRODUCT WANTED 
by Mechanical Engine ring 

subsidiary of substantial Public 
Company wishing to expand its 
interests and with spare light to 
medium machining and Assembly 
capacity. 

Write Bex £.6228. Financial Timet. 
fO. Cannon Street , BC4P 4BT. 


PRIVATE COMPANY 

wishes to purchase for cash all or part 
of the equity in comfrtitiet engaged 
in Export Packing, and/or In the 
manufacture of timber and plywood 
cases. 

Full particular! from principals only. 
Strictest confidence wHi be observed. 

Write Box E.6259. Financial Timet, 
10. Cannon Street, EC4P 4 BY, 


URGENTLY WANTED 

in Manchester city centre or within 20 
mrie radius Restaurant. Bar. Disco, 
Club, or Hotel for private purchaser, 
immediate decision given. 

All replies In confidence to Box 
E.614S, Financial Timet, 10. Cannon 
Street EC4P 4BY. 


pflrVATE LIMITED EN61NURING CO. 
for Hie. Retirement. Approx. 5.000 
sq- ft- Sooth Central London. Plant 
Lease goodwill at liquidation value 
£21.000. or will dfsposa separately. No 
cash p ro ble m s. Write Bax E.6254 
Financial Times, ia. Cannon Street. 
EC4P 4BY. 

INSURANCE BROKING Business required 
— all types of Insurance. Reply In first 
Instance (strictest confidence guaranteed) 
to Box E.CZDE. Financial Times, 10. 
Cannon Street. EC4P 4BY 


VEHICLE BODY WORKS 
REQUIRED 

approx. 10,000 sq. ft. South 
Midlands area, consider retaining 
existing staff. 

Write Box £.6108, Financial Tim**, 
10. Cannon Street. EC4P 4BY. 


FINANCE COMPANY 

interested in purchasing m oner- 
lending, credit drapery. hi re 
purchase or allied businesses. 
Whole businesses, individual 
branches or rounds or book 
debts considered. 

Write Box £.6251. financial Time*. 
to. Cannon Street. EC4P 4BT- 


HOTELS AND LICENSED PREMISES 


JERSEY G.I. 
HOTEL 

FREEHOLD 
IN 2 ACRES 

2nd Reg. Licensed 56 Tourists. 
29 LETTING ROOMS, ETC. 
Staff and excellent owners 
accommodation 
PRICE £175,000 



NURSING HOME 
N.3 

FREEHOLDS 

LICENSED 30 PATIENTS 
Main Road but Secluded 
Large gardens, garage, 2 adj. 
Staff Houses also Available 
PRICE £97,500 
. (or might split) 


HOTEL 

DEPARTMENT 


HOTEL 

W.2 


FREEHOLD 
S3 LETTING ROOMS 
Recept. Lounge. Dining and 
Office 

Fire Work Completed 
PRICE £210.000 


Drue* ft Company 

Draco House 

23 Mane hotter Square 

London W1A 2DD Teh 01-486 1252 


INVEST IN THE FEDERAL REPUBLIC OF GERMANY 

A 200-BED HOTEL IN MUNICH 

whh restaurants and located in the classical hotel street of. 
the Munich City; PARTNERS SOUGHT (purchase also possible). 
The hotel was opened 1 r 1972. All rooms with bath or shower 
and toilet. 

Pftwse sand enquiries to Box FJ3 20, 

Financial Times, 10, Cdanon Street , BC4P 4BY. 


CHANNEL ISLANDS 

SUBSTANTIAL AND PROFITABLE HOTEL 

in important home tourist market' now offered for sale at £300.000. 
Very attractive mortgage available from- vendors. Partial exchange 

considered. 

Write Box E.42L5. Financial Tima., 10, Cannon Strata, EC4P 4ST. 


BUSINESSES 
FOR SALE 
and 

BUSINESSES WANTED 

appear every Friday 
For further information 
please contact 
Mr. Francis Phillips 
OX-236 0108 


















The Barclays International 
Group and its associates 
have over 1,800 offices 
worldwide More than 
seventy in the United States 
alone. More than thirty on 
the continent of Europe 
More specialist 
international branches in 
the UK than any other 
bank, too. If you do business 
abroad, or are planning to, 
we can help you there or 
here. Talk to us through 
your nearest Barclays 
branch manager or, directly, 
at any of the Barclays 
International addresses 
below. 


MIDDLESBROUGH 
PO Box 58, Exchange Place, 
Middlesbrough, 

Cleveland TSl 1EB. 


NEWCASTLE upon TYNE 
Cross House, 
VNfestgateRoad,' 

Newcastle uponTyne 
NE99 1RG. 


NOTTINGHAM 
24-26 Maid Marian YNky, 
Nottingham NGl 6H5. 


READING 

132-134 London Street, 
Reading RGl 4SX. 


SOUTHAMPTON 
18-20 Cumberland Place, 
Southampton S09 7AF. 


LONDON. 
International Division 
168 Fenchurch Street, 
London EC3P 3 HP 


152 UpperThames Street, 
London-EC4P 4EN. 


And 69 otiux countries, too. 

Anguilla .Antigua . 
Argentina. Australia .. 
Bahamas . Barbados . Belgium . 
Belize. Bequia. 

Bermuda . Botswana . Brazil . 


Cameroun . Canada . 
Carriacou . Cayman Islands . 
Cyprus . Denmark . 
Dominica . Fiji . France . 
Germany . Ghana . Gibraltar . 
Grenada . Guyana . Hong 
Kong . Indonesia . Iran . 

Israel . Italy .Jamaica .Japan . 
Kenya . Lesotho . Malagasy 
Republic. Malawi. . 
Malaysia . Malta . Mauritius 
Monaco . Montserrat . 
Netherlands. 

Netherlands 
Antilles .New 
Hebrides. New 
Zealand. Nigeria. 
Philippines. 

Rhodesia. St. Kitts 
and Nevis. 


St. Lucia . St.Thomas . 

St. Vincent . Seychelles . 
Sierra Leone. Singapore. 
South Africa . South West 
Africa . Spain . Swaziland . 
Switzerland . Tortola . 
Trinidad and Tobago. Turks 
and Caicos Islands . Uganda . 
USA . USSR . Zaire . Zambia. 
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The one international bank for all your international business 
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HK and Shanghai moves 
in on Hutchison 


tr PHILIP BOWRING, 

THE HONG KONG and Shangai 
Bank fa? delivered what looks 
like an ultimatum expiring m 30 
days to Hutchison international, 
by offering to take up 150m. new 
shares in Hutchison for cash at 
par value of one HK dollar. This 
is in return for HIL agreeing to 
accept the appointment of two 
new directors, one of whom 
would he deputy chairman and 
Chief Executive. The proposed 
arrangement would leave Sir 
Douglas Ciague as nominal 
chairman. Wardley, the mer- 
chant banking arm of the 
Hong Kong bank, has withdrawn 
from underwriting the three for 
five rights issue at par which 
Hutchison had announced on 
May 23. 

This extraordinary announce- 
ment to-day climaxed a bizarre 
situation which has done no 
more good to the image oF the 
bank than it has to the long 
tarnished image of Hutchison. 

The intended rights issue, 
which would have raised 
SHK178m., was announced simul- 
taneously with a forecast of a 
loss for HIL In the year ended 
March 33. 1975. of around 

SHKISOm. It was understood, at 
the time, that this loss would 
include provisions for exchange 
losses and diminution in the 
value nf some investments, as 
well as the trading shortfall. Fur- 
ther hclow-the-iine write-offs 
were also expected in an opera- 
tion designed to produce a set of 
accounts which would not only 
reflect accurately the position nf 
the sprawling group hut also pro- 
' ide the basts for rebuilding and 
re-organising HIL. The proceeds 
of the rights issue were to be 
used to reduce HIL's debts. At 
March 31. 1974, long term liabili- 
ties plus overdrafts totalled 
$HK717m. 

It is believed that a substantial 


part of the borrowings were from 
the Hongkong Bank, of which Sir 
Douglas Ciague. Chairman of 
(ILL, is deputy chairman. At the 
time of the rights announcement, 
it was thought that the issue 
would probably be a success if 
only because it was priced at par 
— SHKI— or less than half the 
then HIL market price. 

The rights issue documents 
were expected last month, giving 
details or balance sheet and profit 
and loss account for ihe year to 
March 1975. plus details of any 
subsequent significant develop- 
ments. 

Instead, there was a flurry of 
rumours that very large losses 
had been incurred by an 
Indonesian subsidiary, in addi- 
tion lo the group's SHK130m. loss 
already announced, and that an 
even more massive rights issue 
would be needed. 

The Board announced that the 
rights issue was being post- 
poned. The reason, it said, was 
that negotiations with creditors 
nf the Indonesian company were 
still in progress. Any statement 
in a rights Issue document could 
prejudice such negotiations and 
until the negotiations were com- 
plete it would not be possible 
for the notes to the accounts 
fully to reflect the position. 
However, the company went on 
to state that it had known of 
the Indonesian situation for 
some months. They said it did 
not cause them to alter their 
estimate of a HKS130m. loss for 
the previous year, and once the 
negotiations were complete the 
issur would go ahead on the 
terms already announced. 

Since then thrre has been 
mounting speculation in the 
oniony rin the true nature and 
size of the Indonesian problem. 
It revolved around a company 
called Alltrak which has an 


HONG KONG, August 7. 

agency for Fiat-AJIiss-Chalmers 
heavy earthmoving and logging 
equipment. The collapse of the 
timber business has apparently 
left the company with a vastly 
overstocked Inventory cash prob- 
lems. However, the length of 
the negotiations with Fiat-Alliss- 
Chaimers suggests that large and 
complicated issues are involved 
which may concern very substan- 
tial contingent liabilities. 

Whatever the truth of the 
situation, the Hongkong Bank 
has evidently concluded that It 
was inadvisable lo go ahead with 
the rights issue and that to safe- 
guard the company a massive 
equity injection from them was 
imperative. As for the manage- 
ment changes, it has been 
rumoured for some time that 
the rights issue would be accom- 
panied by changes forced on 
HIL by the Bank. 

In a sense, lbe Bank's willing- 
ness to intercede with Us own 
equity provides- an assurance for 
the continued existence of HIL. 
However, given HIL’s debt to 
the Bank and the serious- reper- 
cussions for Hongkong should 
HIL have failed, such a failure 
has never looked likely. 

Shareholders may in fact have 
good cause to be resentful of 
the Bank. Their holdings would 
be diluted by the Bank's offer 
to acquire shares for little over 
half the price at which HIL 
shares closed to-day before the 
announcement — HK31.90. 

Should the bank's “ offer ” be 
accepted it would increase HILs 
issued capital by approximately 
50 per cent, tthe precise num- 
ber of HIL shares on issue at 
this moment is not quite clear). 
What it would do for the com- 
pany is again not clear, given 
the lack of any meaningful 
figures less than 16 months old. 


Block on Philips/Consul bid 
by Brazilian government 


BY SUE BRANFORD. 

THE BRAZILIAN Minister of 
Trade and Industry, Sr. Severn 
Gomes, has refused lo authorise 
the sale of Consul — one of 
Brazil's largest manufacturers 
of electrical household goods, to 
Philips do Brasil, a subsidiary 
of the Dutch Philips multi- 
national. 

In a short Press release. Sr. 
Severe Gomes said: "The 
Government has refused authori- 
sation for the purchase of Consul 
by Philips, as- it is considered 
that it would be harmful to the 
interests of the Government" 
The decision is considered here 
to be highly significant as it 
may well reflect a new. harder 
attitude on the part of important 
sectors of the Brazilian Govern- 
ment towards foreign companies 
when they begin to dominate 
key sectors of the economy pre- 
viously under the control of 
Brazilian groups. 

Consul has a factory in Santa 
Catarina In the south of Brazil, 
which produces about 300.000 
refrigerators each year, as well 
as other electrical household 
goods, and employs about 4.000 
people. Consul has been supply- 
ing Philips with refrigerator 
parts, but the contract is due to 
expire shortly as Philips is 


opening one of its own in the 
State of Sao Paulo. Consul bad 
a net turnover of $34m. last year, 
which is expected to increase lo 
S50m. this year. 

Towards the end of July, the 
company's managing director, 
Sr. Witik Freitag. announced that 
a sales contract had been signed 
on July I with Philips Do 
Brasil the largest company in 
the electrical household goods 
sector. According to Sr. Freitag. 
65 per cent, of Consul's voting 
shares, worth S76m. (£4 .2m.) bad 
passed into the hands of the 
Dutch company under this con- 
tract. Sr. Freitag explained the 
motives for the sale as follows : 
” We sold to Philips because of 
its know-how, which will permit 
us to increase production, to 
introduce new products and to 
create new jobs." He also said 
that exports, now worth about 
$3 5m. annually, would increase 
substantially under the new con- 
trol. It is also believed among 
business circles here that Con- 
sul preferred lo merge with 
Philips rather than try to com- 
pete when the latter opens ils 
new plant. 

However, shortly after the 
announcement of the sale, Sr. 
Severn Gomes said that the pur- 
chase of the share control of a 


SAO PAULO, August 7. 

national company’ by a foreign 
group, without the previous 
authorisation of the government, 
was “a hostile and unacceptable 
act of indiscipline." Although 
neither Philips nor Consul was 
specifically mentioned. the 
reference was obvious. This was 
by far the strongest statement 
on the issue ever made by a 
Gelsel minster. A few days later. 
Philips delivered a letter of 
consultation to Sr. Severe Gomes, 
and it was in reply to this letter 
that Sr. Severe Gomes 
announced his decision yester- 
day. 

Although this Is the first time 
that the Geisel government has 
intervened directly to veto a 
sales transaction, there were 
indications earlier this year that 
concern was growing at the 
increasing foreign penetration of 
key sectors of the economy. In 
particular, some sectors of the 
government expressed consider- 
able discontent with the 
unexpected announcement in 
April of this year that the South 
African group. Anglo American 
Corporation, had bought 49 per 
cent, of the shares of Brazil's 
largest gold mining company. 
Monti Velho. No measures, how- 
ever were taken to block the 
sale. 


Lay-offs 
predicted 
for Enka 

By Friso End t 

ROTTERDAM, August 7. 
THIS YEAR and next year, 

10.000 to 13.000 workers could 
be laid off at Enka Glanzstoff, 
the big European fibre and yarn 
company which employs about 

43.000 people. 

This is alleged to-day in the 
Dutch Economic Financial 
Weekly. Beleggers Belangen 
(Investors Interests). Enka 
Glanzstoff is suffering from 
heavy losses and a McKiose; 
market report, published by the 
Enka management - last week 
said, that “drastic measures 
and adjustments" will have to 
be made, to save not only Enka 
but also to prevent Akzo — of 
which Enka is a subsidiary, the 
Dutch-based multinational, from 
serious financial problems. 

The Dutch weekly adds that 
the Enka deficit for the wbole 
Of 1975 could be Fls550tn. As 
other divisions of Akzo are not 
able to make up for the Enka 
losses sufficiently, it goes on, the 
Akzo concern may suffer a loss 
of as much as Fls400m. this 
year 

Layoffs at Enka could take 
place throughout its plants in 
Germany, Belgium and Holland. 
In these plants Enka employs 
about 38,000 people. In Germany, 
Enka employs 22,000 people and 

7.000 of these may have tn go. 
Out of the 1-1.000 people work- 
ing in the Netherlands, 4,000 
could be dismissed while from 
the 4,000 workers in Beigfum. 

1.000 may face redundancy. More 
detailed information should be 
published by Akzo later this 
month when the report for the 
second quarter is expected. 

In 1972 trade- unions and 
Enka workers in Breda were 
in uproar when Enka wanted to 
close down its plant there as 
part of a restructuring plan. The 
trade unions and the striking 
workers won their battle and 
the plant was kept open. 

But the Dutch weekly says that 
now the plant in Eramen will be 
hardest bit. In Emmen, 5.000 
people are employed by Eoka 
and tbe workforce will have to 
be cut back drastically. Therefore 
if Breda had been dosed in 1972 
Emmen to-day might have been 
better off. The Dutch weekly 
alleges that trade unions must 
take some responsibility for all 
this, adding that- most of the 
Enka plants are now apparently 
operating at 50 to 60 per cent, 
of capacity. 

This Is partly due to the reces- 
sion. partly also for structural 
reasons. Rayon yarns are less 
used in Europe to-day. and at 
to-day’s wage rates cannot be 
produced at economic prices. 
Capacity will have to be .reduced 
and therefore it is' expected that 
tbe Arnhem-plant may. have to 
be closed. 


NEW YORK BOND MARKET 

Postponing the issue 


AH these Securities having been sold, 
this announcement appears as a matter of record only 


CIBA-GEIGY (G.F.S.) 
Limited 

£ 10 , 000,000 

8% per cent. Convertible Guaranteed Loan Stock 1982/95 
Issued at £100 per cent. 

unconditionally guaranteed as to 
payment of principal, premium (if any) 

and interest by, and convertible after 31st December. 1 975 
into Bearer Participation Certificates of 

CIBA-GEIGY AG 

of Basie, Switzerland 

The undermentioned banks have arranged the placement of 
the above issue In the United Kingdom 

J. Henry Schroder Wagg & Co. Limited 
First Boston (Europe) Limited 
S. G. Warburg & Co. Ltd. 


8fh August. 1975 


Australian •& 
long-term ^ 
rates boost 

By Our Own Correspondent 
SYDNEY, August 7. 
THE AUSTRALIAN Government 
has raised interest rates Qn its 
long term bonds to a peak of 
10 per cent, in its August loan. 
Tbe terms of the loan were 
announced to-day by the 
Treasurer, Mr. W. Hayden. 

The cash loan, which opens on 
August 14, offers 8.3 per cent, 
for IS month bonds. 9.5 per cent, 
for five years and 10.0 per cent, 
for longer term bands. The rates 
are no surprise as the Reserve 
Bank had already manipulated 
the bond market in July when it 
stepped in and forced the long 
term bond rate up and short 
term rates lower. Tbe long term 
bond rate in the May loan was 
9.5 per cent. The Bank's 
strategy' is to force investors and 
institutions to move our of short- 
dated securities into medium and 
long-term maturities. 

The institutions, particularly 
the banks, bad been pumping 
funds into 13-week and 26week 
Treasury notes because of uncer- 
tainty about tbe economy and 
concern that long term interest 
rates might rise further.- Trea- 
sury notes yields have' been 
slashed twice in the past mouth 
in a further effort to entourage 
a switcb to longer maturities. 

Good support for the .August 
loan would probably convince the 
Government that it can hold the 
long term rate at 10 per cent. 

NZ Eurobond 
issue doubled 

By Mary Campbell 
THE AMOUNT of New Zealands 
two tranche Eurobond issue has 
been doubled from 950m. to 
SIQOm. This is thougbt to be the 
largest amount ever raised in the 
Eurobond market at one time. 

The amount of the five-year 
note issue has been increased 
from $30m. to $60m. while the 
amount of the ‘seven-year paper 
has been raised from S20m- to 
340m. Coupons remained un- 
changed from previously indi- 
cated levels of 9 and 9i per cent, 
respectively, issue price was 
fixed at 99J per cent for both. 


BY JAY PALMER 

THE INCREASINGLY unsettled 
conditions of the New York bond 
markets over the last few weeks 
have now 'drawn blood in terms 
that anyone can understand. 
Already this week an unprece- 
dented number (at least in 
modern limes) of major bor- 
rowers have either postponed 
planned debt offerings indefi- 
nitely or cancelled them outright 
and, with interest rates continu- 
ing higher more can be expected 
to follow suit 

The first two withdrawals came 
on Tuesday when New Jersey 
Bell Telephone and Southern 
National Gas both postponed 
debenture issues of S75m. and 
S65m. respectively. On Wednes- 
day Consolidated Edison and 
European Investment bank 
deferred their offerings of $80m. 
bonds and $100m. notes while the 
federal home loans bank can- 
celled its j scheduled 8200m. sale 
of guaranteed mortgage cer- 
tificates. 

All five institutions blamed the 
bond market’s “ unsettled ” or 
w disappointing " conditions for 
their change of heart The fact 
that four out of the five opted 
for postponement rather than 
cancellation hints at this being 
only a temporary exodus, but the 
visible evidence they provide of 
the crisis in the market must add 
to critics’ arguments against the 
Federal Reserve's present tight 
credit stance. 

The borrowers’ problems are 
clear. Had they gone* along with 
their planned issues, the recent 
very sharp rises in key money 
market interest rates would have 
forced them to pay high aad 
almost self-defeating interest 
rates on the new paper. As it 
is, they have clearly decided to 
wait out what tbey apparently 
see as a temporary phenomenon. 

The rise in market rates has 


been rapid. Since the end of 
May, virtually all key indicators 
have shot up with prime lending 
rates rising frotn 62 p*r cent 
to 7} per cent., commercial paper 
moving from 5.3 per cent to 
over 6.4 per cent- and the 
federal funds rate (the most 
closely watched indicator of Die 
Federal Reserve’s policy) rising 
from 5 per cent to 8J per cent. 
Hardly surprisingly, yields on 
the Treasury’s weekly offering 


York City and its fiscal crisis. 
But while New York’s crisis and 
struggle against bankruptcy has 
clearly had an impact on the 
municipal debt market, its effect 
on the corporate sector has been 
more in tone than in price. 

The same cannot be said for 
the other two. Recent public 
cross-examination of Dr. Arthur 
Burns, the Fed’s Chairman con- 
firmed that the Fed has been 
operating in the market to dry 


“Last week the. Treasury completed 
(SJtbn. worth or new issues and announced 
a further $Sbn. over the next two weeks 
. . . , the normal differential against 
corporate returns has been sharply narrowed. 


have ‘shot to record levels for the 
year while bond market yields 
of high grade securities have 
soared "over 14 points. 

In the face of this sort of rise, 
the prospective interest charges 
for new offerings was daunting. 
The New Jersey Bell issue would 
have required a return of at 
least 9.4 per cent, compared with 
tbe 10.3 per cent, all-time high 
for a Bell Issue some time back 
and the 8-8 per cent, return 
secured by another Bell issue 
very recently. With some 30 per 
cent of tiie recent Common- 
wealth Edison Utility Issue still 
unsold. Con. Ed’s prospects -on 
its lower rated issue were had.. 
The EIB would probably have 
had to pay up to 9J per-cent 
on its issue against the 8.3 per 
cent, secured recently by the 
World Bank, and the 8.94 yield- 
ing Kingdom of Norway issue. 

The Increased interest rate 
levels can be blamed on three 
factors — recent government debt 
demands, the Federal Reserve’s 
moves to tighten credit and tbe 
continuing problems of New 


up credit in an attempt to bring 
down the growth tn money 
supply. Although Dr. Bums 
acknowledged responsibility for 
helping to drive up rates and 
reaffirmed the Fed’s aim to hold 
tbe federal funds rates at or 
below present levels on any long 
term view, he categorically 
refused to promise to release 
credit and risk inflation until 
money supply growth had been 
cut 

While this aim has already 
been achieved on any month-to- 
mpnth basis (the prospective 
modest gain of 2 per cent, for 
July compares with a double- 
digit figure the mouth before), 
it would be premature lo expect 
any immediate relaxation. On 
any quarterly or longer-term 
average basis, money supply 
growth remains well above the 
Fed’s maximum annual target of 
?i per cent With wholesale food 
price rises sparking off fresh in- 
flation worries. Dr. Burns can be 
expected to continue resisting 
political and market pressures to 
get bim to change policy and 


ea?e the reins. 

Ai the same time the corporate 
bond market has been depressed 
by intense price competition 
from the Government’s very 
iicavv wave of new offerings. 
Last’ week the Treasury coin- 
plated $5.Sbn. -worth of new 
issues and last Wednesday 
announced a further Wbn.-wnrrfi 
over tbe next two weeks. With 
this very heavy budget deficit, 
financing forcing down Govern- 
ment bonds prices. Government 
yields have shot up: the normal 
differential against corporate 
returns has been sharply 
narrowed. 

Traditionally Treasury issues 
yield anything, up to 200 basis 
points (2 percentage noinftl 
below similarly dated corporate 
paper. Dealers say that 
historically a 75 basis point 
difference is the point at which 
the books calf for corporate 
paper to be sold and cash 
invested in treasuries. To-day. 
the differential in tbe short 
maturities is a mere 10 lo 15 
basis points F9.40 per cent to 
9.55 per cent.) while in the 
lonaer maturities it is only 
about 50 basis points (8.60 per 
cent to 9.11 Per cent). In fact 
so ereat is the rise in Treasury 
yields that they are now standing 
virtually at their long-term 
peaks. 

With the Fed almost certain 
tn maintain its tight hand on 
credit and possibly even clamp 
down harder if the latest Russian 
wheat deal shows any further 
signs of sending fond prices and 
inflation higher, presnccts for 
relief there seem small. At the 
same time, the continuing heavy 
supply of new Treasury issues 
(combined wilh hardly any new 
corporate offerings i can ho 
expected to add in the corporate 
sector’s unsettled state. 


German furniture men face thin times 


BY GUY HAWTIN 

WEST GERMANY’S furniture 
industry has been toid to expect 
only low growth rates for the 
remainder of this decade. 

Commerzbank, the nation's 
third largest commercial bank, 
has completed a study, of .the 
industry which concludes that up 
to 1980 furniture manufacturers 
are only likely to achieve 


between 2 per cent and 4 per 
cent real growth a year. 

Families in the federal 
republic have on average . re- 
equipped themselves with furni- 
ture very seven years. This rate 
of consumption is considerably 
higher than British levels and 
has provided West German 
manufacturers with relatively 
high growth rates. However, the 


Upsala taking over 
Aafors group 


BY WILLIAM DULLFORCE 

UPSALA-EKEBY, the Swedish 
porcelain concern owning the 
Roerstr&Dd. Gefle and Hackefors 
brands, is taking over for an 
undisclosed sum the ' Aafors 
glass-making group, this in- 
cludes the wel-known Kosta and 
Boda works and is one of 
Europe's largest domestic glass 
manufacturers with sales of 
some Kr.OOm. (just under £10m.) 
a year. The new porcelain-glass 
combine with a turnover of 
roughly KrJJlOm. (£23m.) is to 
launch an -export drive nnder 
the motto “Everything for the 
table." 

The Aafors group has been a 
family concern with 70 per cent, 
of the equity owned by tbe 
Aafors brothers. Like other 
Swedish glass-makers, it has 
suffered from low profitability: 
a recent survey of tbe industry 


STOCKHOLM. August 7. : 

showed an average return, on 
working capital of O 2 per. cent. 
.-Aafors chairman Ulf af Trolle 
explained- that the group had 
reached a limit with its present 
product range and had to offer a 
wider choice, if exports were to 
be increased. In 1974 the group 
showed “ a certain profit ” but 
had been hard pressed by rising 
raw material and energy costs. 

If Swedish hand-made glass 
were to compete successfully 
with cheaper Czech producers, 
it had to go in for a narrow but 
sophisticated product range, 
aimed at a wider export market. 
The Upsala-Ekeby concern has 
considerable liquid reserves to 
back up the combined export 
drive, which Mr. af Trolle hopes 
will raise the export share from 
40 to 60 per cent of sales within 
a few years. 


FRANKFURT, August 7. 

Commerzbank concludes that the 
re-equipment period is lengthen- 
ing. 

The West German furniture 
industry has since the middle of 
1973 found itself in a difficult 
situation, said the bank. Traders 
turnover- and incoming orders 
gave little -encouragement for in- 
creased hopes of improvement in 
the near future. 

’ In the first five months of the 
business year, tbe fall iu overall 
production appeared to have 
stabilised at 1.4 per cent How- 
ever. there had been widely 
varying performances from 
sector to sector. 

Id total, the 1974 production 
cutback amounted to 2.4 per 
cent and- would have been 
greater, bad not export business 
been particularly good. Germany; 
says the bank, is the largest 
exporter of furniture in tbe 
world with its main markets 
.situated in the Benelux 
countries. France. Austria and 
Switzerland. Last year, cash 
turnover increased by only 3 per 
cent, to DM12.2bn while exports 
which totalled DMLflbn. were 
up by 21 per cent 


Canon 

predicts 

recovery 


TOKYO, August 7. 

CANON for the first half of 1975, 
reports a net loss of Y173n>. 
against a profit of \’323m. in the 
preceding quarter. 

Gross sales were Y33.Sbn. 
(Y36.05bn.) and the dividend is 
nil (Y2). 

The company attributed the 
loss partly to higher costs due 
to production cutbacks forced by 
a slump in desk-top electronic 
calculator sales. 

It said it expects net profit 
of Y400m. in the current six 
months, as a recovery in the 
U-S. market ts anticipated, and 
production cutbacks are being 
eased. 

Sales in the current term are 
expected to increase to 
Y37,000m., but Canon declined 
lo forecast whether the dividend 
payment will be resumed. 
Reuter 


Hopes for creditors 
of Dr. Rosenbaum 


BY L DANIEL 

THE HOPE that creditors of 
Dr. Rosenbaum’s International 
Credit Bank of Geneva and his 
Vaduz companies may be able 
to recover between 33-50 per 
cent, of the amounts owed to 
them was expressed here today 
by tbe Director of the Israel 
Corporation, L Gat-Edd. This 
estimate, be explained, is based 
on current figures for the assets 
of Dr. Rosenbaum. 

In addition, the solicitor of 
Michael Tsur (the former 
director of the Israel Corpora- 
tion who permitted the deposit 
of 89m. of the corporation’s Fund 
and Sll-Sm. belonging to Zlm 
Israel Navigation Company to 
Dr. Rosenbaum’s Vaduz com- 
panies) has informed the I-C. of 
Tsur’s willingness to “transfer 
to the corporation " Tsur’s rights 
in several companies abroad. 
But Gal Edd stressed, it is Car 
from clear whether these 
“ rights " have not been pledged 
to other creditors, nor is their 
size known at present 

Gal Edd also disclosed that he 
bad met with one of the three 
Swiss liquidators of the Interna- 
tional Credit Bank who came to 
assess the value of Dr. Rosen- 
baum’s assets here - (mainly 
shares in two large textile con- 


TEL AVIV, August 7. 

cerne) but that It had not yet 
been decided whether the Israel 
Corporation would receive some 
of these shares or whether they 
would be sold off and the pro- 
ceeds proportionally distributed 
among the various creditors. 

The three court-appointed 
Swiss liquidators have till 
November to put proposals be- 
fore tbe court for the settlement 
of the claims of all Dr. Rosen- 
baum’s creditors. 


ITT SEES LOSS 

NEW YORK, August 7. 
INTERNATIONAL Telephone 
and Telegraph Company will 
probably report a loss on foreign 
currency translations for tbe 
second quarter, president 
Francis J. DunJeavy has said. 

Mr. DunJeavy. following an 
address at the Fordham 
University Graduate School of 
Business, said . In an interview 
that the loss will probably offset 
tbe modest . translation gain 
during tbe first quarter. 

Mr. DunJeavy did not specify 
the amount of tbe loss or make 
any projection on second-quarter 
earnings, which, he said, will be 
announced in. a couple of days. 
Reuter / 


SELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 
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Am« 8|pc 1086 
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100 

Air France »ipc.l982 
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General Electric -Upc 1887 

84 

86 •! 
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88 

93 
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77 ■ 

BFCE Ppc IBM 

93 

99 

Cle Nil. du Risne IDpc S2 

1914 

1K4 

Gould Spc 1987 
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S3 

BorttEiard 8iPC 1988 .. . 

91 

93 

Do Pont 7Jpc 1878 
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J01 
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J25 . 
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SSI 

394 

Esso 7)pC 1878 
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1094 

1914 
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198 
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94) 

U an ben! 9ipo (883 

894 

99) 
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78 

79 

Cut tor Hammer Sue 1357 

WJf 

91) 

Nippon Fudosan Iflfpc 1981 

I0U 

t024 

ITT flpc 1887 

66 

63 1 

EIB 9iPC 19So 

904 

1W) 

Stand. EnsVlkta lOipc 1981 

103 

1M 

Komatsu 74pc 199Q 

Uf! 

1034 1 

Esso Spc 1388 Nov. 

934 

m 

Tcnnocc 7)pe 1879 ... . 

ss 

90 

i. Ray McDermott 4iPC "9t 

IK 

138 

'.Tenoral Cable Slue 1857 

ss 

» 

TeJ<T0 Curacao 18ipe 1BSI 

1914 

1034 

Mitsui S4 pc ms 

137 . 


Genera) Motors sipc 19SS 

lta 

103 

Source: White WeW Secnrliies. 

J. P. Morgan 44pc 1087 ... 

107 

109 ! 

GTE SlPc 1388 

97 

99 

CONVERTIBLES 



Motorola 4ipc 1983 

113 

118 ' 

JCI 7* DC 1992 

58 

30 

American Express 4ipc -£7 

S5 

iff 

Ovens minnis 44 PC 1987 ... 

$6 


Mat. Grtwllass tine 17S7 

77 

79 

Ashland 3pc 1988 ..... 

77 

79 

J. C. Penney 44 PC 1937 .„ 

SO 


Padflc USltt SBC 1933 

m 

w* 

Beatrice Foods Mpc 1993 

M 

M 

Pioneer MPc 1983 

128 


Prov. of Quebec 7* pc UJ88 

98) 

S74 

Beatrice Foods 4inc 1391 

W 

92 

Band Selection 6£pe 1956 .. 

94 


Qilefrec Hydro Sipc IBga 

98 

SS 

Borden jpe 1332 

S7 

SS 

Bank 4ipe U83 
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Queensland 8ipc 19S7 ... . 

■S3 

89 
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SS 
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97 
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93 
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ne 
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Warner Lamftgrr 4inc 1387 
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Warner Lambert 4ipc 1988 
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81 
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Xerox Spc 19S8 
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» 

1M 
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ss 

SS 

Source: Kidder, Peabody SecumicL. 



6 Months ended 

Year ended 

30 June 

30 June 

31 Dec. 


1975 

1974 

1974 


ROOD 

R000 

ROOD 

Income from investments 

691 

652 

1,372 

. Surplus on realisation of 




’ investments 

— 

53 

53 

.Sundry revenue 

41 

63 

99 - 


734 

768 

1.524 

; Less 

60 

70 

605 

Administration expenses 

60 

po 

1 130 1 

. Amoune written off investments 

— 

L^j 

I 475 1 

, Profit before taxation 

674 

. 698 

919 

T ransfer from deferred tax 

— 

— 

2 

Profit attributable to members 

674 

698 

921 . 

Earnings — per share (cents) 

~ 

4.6 

6J0 

Dividends — per share (cents) 

2.5 

2A 

6.0 

— amount absorbed - (R000) 

383 

383 

920 


GOLD FIELDS GROUP 

VOGELSTRIUSBULT METAL 
HOLDINGS LIMITED 

(Incorporated in the Republic of South Africa) 

INTERIM REPORT 

The consolidated unaudited profit of the company and its wholly- 
owned subsidiary Strulsbult Investments Limited for the six months 
ended -30 June 1975, is: 


NOTES ON THE RESULTS 
Investments 

Each listed investment fs written down when the market value 
is below the book value at the end of a financial year. No provision 
is made in the accounts for the interim period, but the depreciation 
at 30 June, 197S, was R22.000 ( 1974— R59 ,000). 


PARTICULARS OF 
LISTED INVESTMENTS 

Stock Exchange value (R000) 
.Book value (ROOD) 


Excess in Stock Exchange 
..value 


At 30 
June 
1975 

At 30 

June 

1974 

Ac 31 
December 
1974 

10,910 

8,874 

7243 

6,579 

7J025 

6.558 

4431 

1.849 

685 


DECLARATION OF DIVIDEND 
A dividend. No. 57 of.2Ji cents per share, has been declared in 
South African currency, payable to members registered at the close 
of business on 22 August, 1975. 

Warrants will be posted on or about 23 September, 1975. 
Standard Conditions relating to the payment of dividends art 
obtainable at the share tarnsfer offices and the London Office of 

- the company. 

.Requests for the payment of the dividend in South African, 
currency by members on the United Kingdom Register must .he 
received by the company on or before 22 August. 1975, in accord- 
ance with, the above mentioned Conditions. 

- The Register of Members will be dosed from 23 to 29 August 
1975, inclusive. 


Head Office: 

Gold Helds Building, 
75. fox Street, 
Johannesburg, 

2001 . 

London Office 

49, Maorgate. 
.London, EC2R 6BQ. 

7 August, 1975. 


On behalf of the Board, 

R. A. HOPE \ 

Chairman 1 Directors' 

M B. FORSYTH ) • ■ 

United Kingdom Registrar: • 
Lloyds Bank Limited. . 
Registrar's Department, 

The Causeway, 

■ Gormg-by-Sea, . : 
Worthing, 

West Sussex BN12 6DA-* 
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s views 


.XffE . toudH^iticised Petroleum fore. any development invest- arrangements for arbitration on issue could prove an embarrass- 
ing ^Submarine KpeU^-Sill meat is made. This.-w?ll be this. . : tag on e. panieularly if no agree- 

•pow appears almost Jsertain .-to aceonrpanied by the stricter pro- On the Issue of pipeline in- meat can be reached, 
be ■ passed this , autumn;' : _with vision that any enforced in- vestment,, the Department . has ' Another problem in the 
some substantial -Government crease in-output can? nuly be agreed that it will only order North Sea at the moment is the 
' .amendments : . intro duce d _ in ordered in a national emergency companies to vary the route and question of the 1 rules of conduct 
. .response to 'tit;indu§tiy objeo- and only when the cost does not capacity of x pipeline- when for ordering British equipment 
tions to; Its . ter^ of ; admmis- exceed the drilling, pf. 4| Ve!L representations are made to the and supplies off-shore. The 
tratiye . control" byer explore- _ The. changes still ‘leave, the Secretary .of State by a third issue, despite all the bland pub- 
; iinn,:;dCTelopaibnt and pipeline Government considerable power party and when that third party lie statements by ministers and 
/Javestment. . - to supervise development and to pays the additional . cost . in- companies of good relations and 

’-Indtistrr hacHes seem to -Tie. enforce programmes on a com- volved. In considering applies- good intentions, has never been 
'rising; again, on 'the other hani^ .pany without arbitration -should tions by third parties to use - an easy one and the activities 
following 1 demands by- ihe company fail to agree on a pipelines, the Government will of the Offshore Supply Office 
Department of Industry fo^ a; limitation notice. But provided also tafce into account not only have caused friction in the past 
new code of cooductifor. order- that the rules are . interpreted the pipeline-operating com- with companies which object to 
Ohg. off-shore." equipmeiii 'vand within the present Spirit of panies' immediate requirements the degree of intervention by 
services and. ensuring maximum official intentions, .most , com- but also their .expectations for the Office in their tender and 
British participation fin -the off- panies feel that they -cah live future use. .Similarly, on the contracting practices, 
shore market. There are also with them. : question of the Government's The Offshore Supplies Office's 

reports of , a ‘potentially damag- 


ing dispute how arising between 
;"cb.K! 3 >aaies and '• - the Crown 
.Estates Commission over the 
latter's demands for -.a transit 
fee .for oil and gas landed 
across the country's foreshore to™ 

’by pipeline. - CAPITAL 4SOODS 

. On the whole, the- industry s Fabricatloin- 
reactions to. the. revised Petro- Production platforms— cone ret 
leum and Submarine Pipelines Production platforms — steel 
Bill— which had its- second- read- Modules and other fabricatior 
ing in the House, of Lords yes- Production plant 
tertiay — appear to be fairly Power generation equipment 
goodl There remain the out- £ ump * . 
right objections to" the whole p r ^ *, ” t „„ 
concept of the British National Plpe fln / fittinfiS ^ 

Oil Corporation, of course, and p; pe 

there is stiU particular resent- Pipe coating . ... 

ment over the Government's Pipe fittings 

refusal to change the rules re- 

leasing the Corporation from its Miscellaneous . 

obligations to pay Petroleum ' 

Revenue Tax. Various assur- W ^!^ e " d com P ,etK,n ‘ 

ances have been given, however. Safety equipment *! 

that the Corporation will have Total for Capita) goods 

to transfer oil to any refining or 

marketing subsidiary at the 


OFFSHOTE OPERATING COMPANIES’ ORDERS, 1974 (Era.) 


Total 

U.K. 

con- 

tent 

U.X. ' 
% 

Item • 

Total 

U.K. 

con- 

tent 

U.K. 

% 




SERVICES contrf. 







General services 


' 


! HI 

60 

37 

Pipe laying 

127 

22.7 

IB 

87 

56 

64 

Installation operations 

123 

7.7 

6 

1 187 

94 

50 

Diving 

7.4 

3.1 

42 



• 

Helicopter and air services 

13.4 

8X1 

60 

22 4 

183 

83 

Marine transport 

2U 

11.7 

55 

5.8 

5.1 

88 

-Mud logging and well testing 

9.7 

-6.0 

62 


3.5 

41 

Barytes and mud chemicals 

6.6 

42 

64 

n.» 

95 

80 

Cementing services 

3J. 

1.9 

59 



* 

inspection testing and 




85 

6.1 

7 

maintenance 

6.7 

4.6 

69 

25 J) 

23J 

90 

Other services 

42J 

?aj8 

*8 

18.5 

9.0 . 

49 

Total for services 

534 

153 

29 

26.7 

11.7 

44 








ENGINEERING 




8.0 

65 

85 

Design and consultancy . 

85 

51 

60 


3.6 

95 

GRAND TOTAL 

1279 

516 

40 

•660 

312 

47 






COMPANY NOTICES 


146 

14 

13.3 


37 

11 

6J 


25 

79 

47 


Leu 

Value of orders placed in areas 
where- there Is little current 
U.K. capability -. .481 

‘Performance in areas of H.KI *'“* '• 
capability 798 


74 15 

*H} . . 55 


SERVICES 

market price and that it will Exploration and drilling 
behave commercially in its deal- Rig hire 
ings with the industry. But on Surveys 
the specifics of Department Drilling tools and equipment 

control over depletion rates and 

investment programmes, an **"“*■. °**"» °* ani Gu: A ° f omen placed iso 30p). 

area where the industry worries mmmmmammmm 

were most forcefully expressed. The same seems to be broadly right to take royalties, in kind, latest move has been to send a 
the Government amendments true of the other changes'ihade the Bill has been changed so letter to the Offshore Operators 
seem to have gone some way to to the Bill, and in particular to that companies get reasonable Association suggesting a “Draft 
meeting earlier objections. the new model licence clauses, forewarning of the Govern- Memorandum of Understand- 

ton the depletion question, tire On the question of continuing mentis intentions. ing J1 and a “Code of Practice" 

Department of. Energy ‘has now exploration programmes beyond . One of the more controversial on ordering to be agrfeed 
changed the original proposals the six-year period agreed in aspects of the industry North voluntarily with the companies, 
so that any action to reduce the original licence contacts. Sea negotiations now being Tbe proposed procedures which 
output “ in the national inte- the. Government has now added conducted is ' the surprising the ‘ companies would agree to 
rest " can only be instituted that programmes will onlyLbe news that the Crown Estates follow, both on their own behalf 
after a certain number of years required on the lines which a Commissioners are seeking a and on the behalf of -their main 
and within certain limits under conscientious operator • would throughput tariff, or royalty, on' sub-contractors, is .represented 
a " limitation notice ” to be. carry out' his own commercial oil and gas piped across the largely -as a, confirmation of 
agreed with the companies be- interests and there are-, now foreshores of the country's existing practice, restating the 

- coast (which belong to the air of ensuring that U.K. indius- 
State and are administered, as j, e , given full-, and fair 
« r - as commercial use is opportunity to compete and of 
concerned, by the • Commis- encouraging British industry- to 
sioners). The negotiations create new capacity or tech- 

V thB oology where it is deflcieiK 

Valuation Office in Scotland and 

neitherVthe Commissioners nor - . * • 

the oil ^companies is prepared Tpnilp'rc ’ 

to comment on them. * vliliCI.a 

. Some Reports suggest, "how- . The suggested code of practice 
ever, that .the Valuation Office, goes- into some detail op 
which. normally agrees a rental tender specifications and' Con- 
or lump sum payments, for ditions. partly in response to 
occasions such as this when a W hat the OSO regards as mis- 
company wishes to erect works behaviour by certain companies 
or cross the foreshore in this j n recent oontracts. and also 
instance is asking for a fee per suggests that the OSO be given 
ton moved o? the basis of what not less ^au a week to look at 
it regard w the precedent set ^ ^spood to any award 

decision by the company, Wore 

sue of the fee being asked has The reasons for. the Goverh- 
not yet been disclosed, although mentis desire to push the com- 
it is not thought to be on the panies towards ordering .more 
same scale as that involving British equipment are clear 


' - '.-■'ti 
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GOLD FIELDS GROUP " ‘ ‘”’ 5r 

NEW WITWATERSRAND GOLD EXPLORATION COMPANY, 
LIMITED 

( Incorporated in the Repub li&oj South Africa j 

PRELIMINARY ANNOUNC04ENT OF RESULTS 

.The audited consolidated profit for the year ended 30 June I97JJ ■ 
is u foNowsr — * 

Year ended Year ended 


Income from investments 

Profit on realisation of investments ... 

Profit on sale of mineral rights 

Other income 

Deduct: - 

Administration and general expenses 
Amount written off assets and 
investments 

Profit before taxation 

Less: 

Taxation i 

Minority shareholders' interest 

Profit attributable to members 

Dividends declared — 

February (December) 7.0c <5.0c) 
August !3.De {9JDc) 

Profit retained 

Earnings per share — cents 

Times dividend covered 

Net asser. value per share — cents 


30 June 30 June 

1975 

1974 

ROM 

R000 

2,994 

2.051 

948 

2.351 

1,197 

— 

60 

184 

5.199 

4586 

423 

580 

1 312 i 

204 

Lilli 

376 


4.776 

4.006 

878 

975 

i 787 j 

907 


68 


3.898 

3,031 

V" 

1.617 

i «»[ 

577 | 

| 1,502 1 

1.040 j 


1.587 

1.414 

33.7 

262 

1.7 

1.9 

384 

350 


These results are published in advance of the annual report which 
will be circulated to members in September 1975. 

Profit on the sale of mineral rights arises as a result of the sale' 
of the chrome rights over farm Groateboom No. 336 K.T.. district 
Lydenburg. the proceeds of which were brought to account this 
year and which marter was fully dealt with in this company's annual 
report last year and the sale of mineral rights and prospecting claims 
on the farms Doamkop and Zuurbuit, district Roodepoort, the sale 
of whieh formed the subject of an announcement in the press on 
7 July 1975. 

The profit is made up as follows: — 

ROOD 

Farm Grooreboom. . 1.000 

Farms Doomkop and Zuurbuit . 197 


Total 


1.197 


Due to continuing losses being incurred by Star Diamonds ( Pro- 
prietary) United it was considered advisable to wrire down the 
fixed assets of that company by utilising the entire balance standing 

to the dredit of notv-distributable reserve in the accounts of that 
company at 30 June 1975. 

DECLARATION OF DIVIDEND 

Dividend No. 49 of 13.0 cents per share in respect of rhe year 
endetf 30 June 1975. has been declared in Sourh Africa currency, 
payable to members registered at rhe close of business on 22 August 
1975. 

- Warrants will be posted on or about 25 September 1975! 
Standard Conditions relating to the payment of dividends are 
obtainable 'from the share transfer offices and the London Office 
of the company. 

Requests for payment of the dividend in South African currency 
by members on the United Kingdom Register must be received by 
the company on or before 22 August 1975 in accordance with the 
above-mentioned Conditions. 

. .The Register of Members will be closed from 23 to 29 August 
1975. Inclusive. 

LONDON OFFICE; 

49 Moorgace. EC2R 6BQ. 


UNITED KINGDOM REGISTRAR 
Lioyds dank Limited. 

Registrars Department. 

The Causeway, .• 

Goring-by-Sea. 

Worthing, • ... 

West Sussex BN12 6DA. 

7 August 1975 


By order of the Board. 

C. E. WENNER. 

H. J. GREEN. 
Joint London Secretaries 


the Sbetlands. 

Friction 

But the companies involved 
—which presumably include 


enough when last year’s figures 
for the UJC share of the market 
produced by the OSO and 
included, in the accompanying 
table are studied and wheu it 
is remembered that the overall 
rate of expenditure now. appears 


"JVT* to be reaching a plateau if not 
o£ **h . FortJ ? s FieW tine actual] decIij]in g sl ightiy in 
and the Ninian pipeline, Occi- rea i terras. The general picture 
dental as operator for the Piper ^ ven b ^ figures-published 
lwi to the Orkneys, and Shell for first time— is not very 
as operator for the Brent l»ne different "from that which baa 
to the Shetlands— are likely to been clear for som e time, 
object both to the principle of although the figures contrast 
such a change from rental to odd i v wil fi the rather bland 
throughput demands and the statements of 50 per cent 
suggestion that this is the form gritish participation given by 
established in the Sbetlands Ministers over the past year. On 
agreement for disturbance pay- th e capital goods side. British 
meats. Obviously the potential representation is far from bad 
additional cost for the com- but on the off-shore installation, 
panies is important. Equally drilling and services side and. 
important, if not more so, may most important in the areas 
be the whole issue of- precedents where particular technology is 
which such an agreement with most required, it is rather poor, 
the Commissioners might set 


for other pipelines in the U.K. 
or elsewhere. With BP due to 
start producing from the 
Forties Field this October the 


"Offshore Oil raid Gas: A 
summarji of i orders placed 
. . . durmg 1974,'' available 
from the SUOioneru Office, 
price 30p. 


BRITANNIC ASSURANCE 
COMPANY LIMITED 


INTERIM STATEMENT 


The premium income wd new 
half-year ended 30th June, 1975 were as 
figures for che six months to 30th 
brackets): 

Premium Income 
Ordinary Branch 

Annual premiums 

Single premiums and annuity 

consideration 

Industrial Branch 

General Branch 

New Business Figures 
Ordinary Branch 

Renewal premiums per annum... 

Sums Assured - 

Industrial Branch * 

. Renewal premiums per annum.’.. 
Sums' Assured 


business figures for the 
foKows (the corresponding 
June, 1974 are shown in 


5.243.000 '.(4,943.000) 

112.000 < 211.000) 

15.030JKK) (13.462.000) 

2.166.000 (1.875.000) 


950.000 

39.251.000 

4.165.000 

53.918.000 


(762.000) 

(27.894.000) 

13.622.000) 

(46.849.000) 


VOTING NOTICE 

to the holders of 
European Depositary Receipts for 
Common Stock of 

nio Kenwood Corporation 

(Formerly Trio Electronics Inc) 

DESIGNATED COUPON No. 21 

(Action Required on or prior to 15th August. 1975)' 

Chemical Bank, u Depwhaiy (the '* Depositary ") under dw Deposit 
‘Apet ment daud ac of Map let. 1970. anions Trio Kenwood Corporation, 
.(dn “ Company ”J, tin Depositary and din hold*ri of European Depositary 
Receipts (die ” Receipts ”) inued thereunder fat respect of shares of Common 
5 coder par value 50 Ten per share, of the Company (the *' Common Scock ”). 
HEREBY GIVES NOTICE shat the Custodian under such Deposit Agreement has 
received notice of ■ general meeting of stockholders at the Company to Pc- 
held in Tokyo, Japan on 19th August. 1975. - 

. The following, taken from the notice of the general meeting to be given 
by .the Company, are she matters to be voted on at such meeting: 


*)• 


a) 

3.) 


Approval of Balance Sheet as of May 20. 1975. Buiineu Report. 
Statement of Profit and Income and Proposed appropriation ol 
unappropriated Retained Earnings lor the 4|tt Term (Nov. 21. 1974 
through Hay 20. 1975). 

Partial amendment to die Articles of Incorporation. 

Election of 10 Directors due to che uptration al the Term ol Office 
of all the Directors. 


e porta to be delivered in connection 
tions of both: will, when received, be 


' Sueh notice and the report or re 

cbenrvMti. together with English cranalatl. . _ ... 

available tor inspection at the office of the Depositary in London and die 
office of any of die following Sub-Depositaries: 

SUB-DEPOSITARIES 

Chemical Bank. 

Frankfurt/Main. Germany. 

Banque Lambert-Luxembourg. S.A, 

Luxembourg City. Luxembourg. 

Pierson. Heldring & Pierson. 

Amsterdam. The Netherlands. 

- - ■ Voting rights under such Deposit Agreement may be exercised through the 
Depositary by holders of Coupon No. 21 by completion ol the form 'of proxy 
Instructions (or the matters to be voted on. .Such iotm of proxy instruction is 
available at the office, ol (he Depositary In London on any Sub- Depositary lilted 
lbove and provides alio for instruction to the Depositary to give a dis- 
cretionary proxy to a person designated, by the Company. 

■ The Depositary wifi endeavour to vote the Common Stock represented 
VV a Receipt as instructed if such -form of proxy instruction, properly com- 
pieced and accompanied by Coupon No. 2) detached from such Receipt. •» 


- received by die 6* 
1975. 


lepoiicary or any such Sub- Depositary on or prior to 15 

August. I" - 

•: In die absence of Instructions by holders of Coupon No. 21 che Depositary 
my. in its discretion, give a discretionary proxy to a person designated by 
the Company, but no representation k nude chat it will do so. The Depositary ' 
Is not permirtcd by such Deposit Agreement w give a discretionary proxy in 
the absence of instruct) out from coupon holders with respect to any proposition 
‘(I) at to which the Depositary has knowledge of any substantial contest as 
to the action to be taken at the meeting or (2) for che purpose of authorizing 
a merger, consolidation or any other matter which may affect substantially 
the rights or privileges of Common Stock or other securities on deposit with 
' the Custodian under such Deposit Agreement. 

Diced: B August, 1975 

CHEMICAL BANK, as Depositary 
10. Moorgace. 

London. EC2R 6DD, ENGLAND. 
'May 20. 1^75. has been established u the record dace fo r the determination of 
■ the Stockholders of the Company entitled to notice of and to vote ac such 
meeting.' All Receipts inued in respect of Common Stock not tncided to 
be voted at such meeting will be without Coupon No. 21 attached. 


BANK OF 

NEW SOUTH WALES 

Correction to the announcement made on the 
7th August. 

The original base rate \\ds 9..5''„, not 9.1%. 
Therefore, the base rate for lending has now been 
increased from 9.5”,', lo 10% per annum. 


SHOPS AND OFFICES 



SUPERB 

OFFICES 


ac the unbearable 
rent oF only 

£2.55 

PER SC?. FT. 

OPEN 

PLAN 

43,000 

SO. FT. 

North London 

Easy access to 
City 
Ideal 

Computer Centre. 
Banking. 
Insurance, 

Mail Order, etc. 

SOLE AGENTS 


MICHAEL r r I f 
BERMAN OwL>: 
& CO -349 9211 

ISO Part Rd Rrc-Hy N3 2U 


4.800 sq. ft. 
at only £1.32 per sq. ft. 
; small premium 
40 mins, from the 
centre of London 


Ring 01-493 4151 
Ref. JEH RGGD 


E.C.4 


TOP 2 FLOORS 
MODERN OFF.CES 
6.000 SQ. FT. 
Lease lor Sale 
Sole Agents 
Jeffrey Young & Co. 
i$. South Moulton St , 
London WIT IDD 
Tel. 01-629 -1564 


REED PAPER GROUP LIMITED 

1968/83 UA 12,000,000 


6* 


o/ 

'■"o 


_ . Notice is hereby given to bondholders of the above Bonds 
that the amount redeemable on October 15. 1975 i.e. UA 1.000.000 
ycu bought in the market. 

'Amount outstanding: UA 8.000,000. 


Luxembourg. 


THE TRUSTEE 
KREDIETBANK’ 
S.A. Luxembourgeoise 

-. August- 8. f975. 


Retail leases for sale in 

AYLESBURY SHOPPING 
CENTRE 

SHOWROOM 
Approx. 2,000 sq. feet 
with mezzanine and basement 
Rent £4,200 per year 
exclusive races 
Offers over £35,000 
will be considered 
Apply: F.B.J. c/o Kidsons. 
Columbia House. 69, Aidwych. 
London. 


PRESTIGE OFFICES 
8,000 square feet 
Banbury, Oxfordshire 

A scll-conlxiued x>-ci imominr uuiiu- 
■ no recently ict>u>n 10 a hign Mjnoard 
retaining a Hue CVrorgian facade. Situ- 
xicd in the nrimari office .vra of ihio 
expanding South Midland lewn Oirrcl 

commuter ImL to London Full* cen- 
trally healed accommodation, pjc- 
4cr,gcr lift, telex. 40 line PABX Ideal 
ac hcaddu-'riers or regional orhee. 

PHILIP MORRIS & CO., 

Chartered Surveyors, la Meet st . 
Stratford upon Avon. I07B9I 6S921. 


GREATERMAMS NATAL. AND FREE 
-STATE HOLDINGS LIMITED 


OTZAR HITT ASH WITH HAYEHUDIM 
JEWISH COLONIAL TRUST LIMITED 


NOTICE TO «H. SRCOND 6% AND ! 

THIRD Bt. PREFERENCE. SHAREHOLDERS 

DIVIDENDS ON G%. SECOND G"4 AND 
THIRD G% PREFERENCE WARM 


NOTICE IS HEREBY GIVEN, that the 
Annual General Meeting, being the 
Seven It .sixth Ordinary General Meeting 


GROSVENOR STREET. W-1. £.9 90 per 

Ml. It. per annum. Luxurious offices 
with furniture and finis tuna to your 
own requirements and Including clean. 
■ no. rates, healing and lighting and 
telephones share Telex, copier and 
rue eo lion. Total of SSO sq. ft. avail- 
able. Other offices available. Tet. 01- 

,aur , ‘ 


BROMLEY — L2 5>0 eer -„q It. lor J 600 
sn f: ol spaclpus oflices In need of 
rrdreoratitin. Apply Baxter Pavnc i- 
Lc-npvr 19 East St. Bronuov DI-464 
1 IBt 

HIGH WYCOMBE— -new tint- and second- 
, floor office space in prime central pnsi- 
i lion. 3 324 sq. ft. First dais spec- 
| heal on. lull details SMITH A COM- 
; PANY, 3 Easton S'.reet. Hign Wycombe. 
Bucks. Tel H.gh Wrcambc 35571. 


FOR INVESTMENT 


WINDSOR SPACE LOCATOR. Office suiles 
ana Buildings always available. Details 
of commercial and recreational lac'ii- 
:ies- available io all applicants free 
onsull A. C. Frost and Co.. 1. Hign 


J 


NOTICE "s" HBRBBY GIVEN "thirt the j of tills Company, will be held at the [ HIGH WYCOMBE 0 *— new_snoD un.t in 


treet. Windsor. Tel: Windsor S->S5S'B‘ . 
RNtSMEp OFFICES from LI I per week 
Very close to Piccadilly Circus and ■ 
Regent SL- -Tet. OJ-agg 92m. 

ROYAL BOROUGH of Windsor. Offices to 
lei 2 OOO so. ft. to f 0.000 so. ft 
appro*. Possession by arranaemem m 
1975 a* 1976 Taylor Rose Surveyors, 
27 A^OemaHe Street. London W1X SFA. 


Board of Directors has declared the follow- [ Offices of Bank Leumi Ic-lsrael B.M.. Tel 


ing dividends payable on the 30th Septem- 
ber, T97S. to 6%. Second G«t apd Third 
69» Preference Shareholders registered In 
the books of the Company at the close 
of business on Friday. 22nd August. T975: 
A. 6% REDEEMABLE CUMULATIVE 
PREFERENCE SHARES— DIVIDEND 
NO. 33. 

A dlvtdond at the rate of 6% per 
annum for the six months ending 
3DU1 September.. 1 97 5— equivalent 
to 6 cents per share 


Aw*, on Tuesday. 12th August. 1975. at 
12 .ZO p.m. to receive and consider the 
Directors' Report and Accounts lor me 
sear ended 31 si December 1974: to 
elect Directors: lo fix the. remuneration 
of me Auditors: and to transact any other 
business al the Company required to be 
dealt with at suen Meeting. 

------ — _ , A member entitled to attend and vote 

B S LATIVE VrEFER^NCE^ 8 mAREV^ : ,J entitled to appoint a proxy to attend 
LATIVE ‘PREFERENCE SHAKES— . ^ ¥0|> 5uc „ „„„ 

be a member of the Company. 

By Order ot the Board. 

A. DO RON 
.A. I. FREEDMAN 
Joint Secretaries 

4-7 Woodstock Struct. 

London W1R 1HD. 

15th July. 1975 


prime central 
*;546 SO- ft. 
COMPANY. 


M'tlon 27 rt.^frontaae 


COMPANY. 3 Eation Street. Higii 
W«.ambe Bucks. Tel. High Wvcambe 

WANTED SHORTLY lull* serviced Xnd 
furnished single office 1 60-225 to n 
Preferably West End but an* reason, 
soiy central situatinn considered — 
Write with details Ho- A.S1B). Finan- • 
oaf Times. TO Cannon Street CCJP 
■BY . 


Dickinson, Davy ft Markham 

10, W raw by street. Brigg. 
Telephone 3M6 

VALUABLE FREEHOLD 
AGRICULTURAL INVESTMENT 
SOUTH HUMBERSIDE * 

fl mrfei fmmmphom .- 17 mile t Grimsby 
An exceptionally fertile and attractive 

WOLD LAND FARM 
312 ACRES 

Subiecr to Annual Agricultural Tenancy 
FOR SALE BT PRIVATE TREATY 
at a price which grvei a realistic return 
on the investment with every prospect 
of substantial capital growth. 

Full Jeiailt In portrcufori obtainable 
Ircm the Agents. 


DIVIDEND NO. 33- 
a dividend at the rale al 8% oer 
annum tor the s** months ending 30 th 
September, 1975^-eouivalent to 6 
cents per share. ■ „ 

Z. THIRD 8% REDEEMABLE CUM U- 
LATIVB PREFERENCE SHARES— 

DIVIDEND NO. 11. . 

A dividend at the rate of 6% per 
annum for tho six months ending 
30th September. 1975 — equivalent to 
• _ B cents per snare. . _ . _ 

-The dividends are declared, m South 
African currency and dividends payable 
IVom the. London Office will be paid I" 

United Kingdom currency calculated at 
tho rate ot exchange ruling between Rand 
and Sterling .on the 23rd September. 1 97S. 

Dividend cheques despatched from the 
London Office te persons resident in 
Great Britain or Northern Ireland will be 
Kubicct to e deduction of United Kingdom 
Income Tax at rates to be arrived at al«er 
allowing lor reflel flf any* Id reseed ol 

^Th, A rJ5S£nI* X 2if wnere adollcable 1 ,n ‘i'e HIGH COURT of . JUSTICE 
deduct C t^Kn-^Wnl ShMd5Ii : I - wvls,on <■>««!» «» -WW 

rax — me effective rite ol whieh at ore- 
sent in force In resoea ol the Comoanv 


CONTRACTS AND TENDERS 


LEGAL NOTICES 


is 13.125%— from dividends payable. 

For the purpose of paylnp the above 
dividends, the 6%. Second 6% and Third 
6% Prcferepce Share Reqtsters will be 
closed from the 23rd August to die 5th 
September. 1975. both days inclusive. 

Dividend -chNuec in payment will be 
posted on or after the 30th September. 
1975- 

BY ORDER OF THE BOARD. 
I. B. MEHL. 

Secretary. 

Registered and Transfer Office! 

220 Commissioner Street. 
JOHANNESBURG. 

London Office: 

165. Kings Road, 

Brentwood. 

ESSEX. 


OTZAR HITY A5HVUTH HAYEHUDIM 
B.M. 

NOTICE 15' HEREBY GIVEN that the 
ANNUAL GENERAL MEETING, being the 
Twentieth Ordinary General Meeting ol 
this Company will be holfl at. the Regis- 
tered Office. 26-28 Yehuda H*le*v Street. 
Tel Awv. on Tuesday, 12th August. 1975. 
at 12.00 noon for the following purposes: 
1. To r reel vc and consider the Accounts 
for the year ended 31st December. 
1974 and. the Reports of the Dir- 
ectors and Auditors thereon: 

To declare a dividend: 

To elect Directors: . . 

To appoint Auditors and fi* their 
remuneration; 

To transact any other business of 
the company required to be dealt 
with at web Meeting. 

By Order of the Board 
Z. Blrmuum 
■ Secretary- 

I Aviv. 15fh-July. 1975. ‘ 

NOTICE IS HEREBY GIVEN that an 
Extraordinary _ General Meeting . .ol the 
above-named Company will be held at the 
Registered Office. 26-28 Yehuda Haicw 
Street Tel A*|y, on Tuesday. 12th August, 
at 1210 p.m. fdr th* purpose ol consItWr 
Ing and if .thought bt passing the fol- 
lowing Resolutions as Special Resolutions 
vie- 

RESOLUTIONS . 

THAT a 'sum of IL.5.8SB.622 be ( 


No. WEj73 uf 1975 

HIGH 
DiVlL 
Mailer 


in UK- . Mailer of SMI m-M antall 
ALED lUAl. UMlTEu and In Uu Mailer 
of The ConiDami-s AM. 194b. 

No.Ub. 1 . u Bc«i:B^^i«t.n._ ihat 'a 


PEimuN tor 


ING LH ol 


... . _JDIN_ -- 

the ahavv-nauiefl Company hi the. Hixb 1 
Court uf Justice was on ute Mtb day ol 
July. 1975. prcEenicd io ibe. saJd. Conn 
by Pottvx Llmhcd wbosi- rtulsi.Ti.-d office 
U al Cnckieirood. LxjndOD. N.W.2. and 
taai Uu* said Petition is directed to be 
beard bejore the CoUTL .sittiiu: .al .Ute i 
Koral Conns of .Justice. Siraml. LomJon. 
WLSA 2LL on the 13Lb day of Ociober. 
16757 and any credlwir or comnhniorT ' 
of the said comoanv desirous ui son nor i i 
air oppose the makiujt of on Urdu gn 
the -said .Petition may appear al the 
time of .heart UK. In person or bv bis 
cotm*i.-i. .for ihai nuruose: and a can* ol 
Die Pelition vrill be famished by the I 
undersigned to any creditor or coiunbu- l 
lory of ihe said Company reqinn.ns. such 
copy on paymcni or [Be reEnlcied charee 
for Ihe name. 

WN. F. PRIOR ft CO.. Temple 
Bar Honso. 23/2S .Fleel .Strei-l. 1 
Loudon. K.C.4. Koliciiors for tbe j 
Petitioner. 

NOTE.— Any person who imends to 
appear on the hi 


beariDL: of the said Peiltion 
■ by coat. to. fhe 
-rfinst of his uf 


must serve on. or send by post. to. fhe I 
above-named notice in writ I 


feniion so lo do. The nonce muM slam J 
Hie name and address of the person, 'or 
II a firm, rhe name and addvrss of the 
firm and must be sinned by Hie person 
or linn, or hia or their soiidior uf anr> ' 
and most be served, or. If .posted, mnsi | 
be seni bv post m enffleleni time, io i 
muJi the above-named not la'er than four 
D'Mock In tbe alttmoon of tbe lDlh dai- 
Of Ociober. 1973. . 


NO. 001569 Of 1973 

Io tbe HIHH COURT Of JUSTICE 
Chancery Division Companies Court 
In rhe Manrr of STANDFtJJ LO PROPER- 
TTES Limited and In the Matter or The 
Companies Act 1948 

Not tee la hereby given that a 
PETITION for the WINXIING i;P of Ihe 


aoproprlaNd front Capftai Reserves abOTe-named Company br the HiRh Court 


lout of tho Company's share in the 
Capital Reserves ol Bank Leumi It- 
Israel B.M and. Hi subsidiaries) to a 
Reserve far me proposed distribution 
of Capitalisation Shares. . 

THAT the sum of IL. 5. 858- 6 22 there, 
after standing to the credit of tha 
Rtscrv* for the proposed distribution 
of capitalisation Shares be and Hie 
same hereby b . capitalised and freed 
for mstribbuaii among those member* 
whose names an Dear an the Register 
of Member* ol the Company, as 
holders of Ordinary Stock on I71h 
August. 1475. and THAT the Direc- 
tors be 'and they hereby are author- 
ised and directed la iparopriate the 
uld sum ot 1L.5.85B 622 to curb 
holder Of Ordinary St«k ■* 
rate of 35*5, and to apply the t»id 
sum of ILJ.8S8.622 on , thejr be- 
half i*t the paving up In fall or 
5 898.622 UQlstuod Ordinary Shares 
of IL.1 each In. the capital Of 
Company for allotment and distribu- 
tion as fatly Hid up to and amongst 
such holdara ol Ordinary Stock of 
the Company In the proportion afore- 
said. ■ • 

THAT when limed as above such 
shares shall be convened Into Stock 
MKh IL. 5. 858.622 worth of Ordinary 
Stick ranklno mii passu wtth all 
the is<ued ‘Ordinary Stuck O* tna 
Company- , 

Bv Order Of the Board. 

Z Blrnbaum 
•Socreixrv 
T**r Aviv 16th July. 1075 
NOTES. A member entitled n x trend and 
vole if entitled to aopoinf a prow 
or prowes to attend and vote m 
his place. Swh pro** must how- 
ever be a member of the Company. . ... . 

will’ll s'lS^Vre^iTfh Ana** gSfli , Wh|« tf ““S' be "« 

Amu<rt- i<i7S bom days inclusive. ! be sent by post lu sufflck-nl lime to reach 
Capitalisation. Sham arising from i the above-named not later than foor ! 


of Justice was an the 38th day of July, 
1K3 presented to the said Court by 
London and County Securities Limited, 
whose regisiered office is situate at 3 
London Wall Bulk! rats. J-ondon ECSM 
SPH br Us Liquidalor Richard Norman 
Darbey Lanudon of Sl Mary Aje Bouse. 
56/60 sl Mbit axc. London EC3. And ! 
thai the said Petiuon Is directed io be 
heard before tbe Court sminc at (bp 
Royal Conns of Justice. Strand. London 
WC2A ILL. on tho 13th day of October. 
1975, and any credlior or contributory of 
mo said Company desirous lo wpport- or 
oppose the making of an Order on the 
mid Petition may appear al [bo lime 
of bearing in person or by his Counsel 
far that purpose: and a copy of (be 
PalihOn will be furnished by Ihe under- 
signed to any creditor or contributory of 
tho Mid Company requiring such copy 
on payment ‘of the resolaied charge for 
the same. 

T7TMUSS SAINER AND WEBB. 

. S Serjeants Inn, London EC4Y iLT. 

Solicitors for the Petitioner. 

NOTE*— Any person who Intends to 
appear on the hearing of tbe said Petition 
must serve an or send by post ro the 
above-named, notice in writ Ins of bis 


REPUBLIQUE ALGERIENNE 
DEMOCRATIC UE & POPULAIRE 
MINISTERE DE LTNDUSTRIE 
ET DE L ENERGIE 
SOCFETE NATIONALE 
DE L’ELECTRICITE ET DU GAZ 
International invitation to tender 

The.Soeiete NationaJe de l’Electricite et du Gaz 
has launched an international invitation tu tender 
for the research, study and installation of 220 KV 
and 60 KV electric power-transmission lines 
The following requirements are the subject of 
tender: 

• Lot No. 1 : 400 Kms overhead electric lines 

• Lot No. 2 : 220 Kms overhead electric lines 

• Lot No. 3 : 450 Kms overhead electric lines 

• Lot No. 4 : 25 Kms underground cables 

The tender concerns the research, supply of pyjons 
and overhead electric lines, the installation and 
putting into operation of rhe lines. SONELGAZ 
will, however, supply the chain equipment, 
insulators and underground cables. 

Companies wishing to tender should send their 
applications and references to the address below 
before August 30, 1075: 

S.O.N.E.L.G.A.Z. 

DIRECTION DE L'EQUIPMENT ELECTRIQUE 
DEPARTEMENT LIGNES S: POSTES 
2 BD. SALAH BOUAKOUIR 
ALGIERS 

Telephone: 64.S2.60 
Telex: 52S 9S SONEGDC. 


COMPANY 

NOTICES 


BEARER DEPOSITARY RECEIPTS 

Rcprnenilna Common Stock ol 

ASAHI CHEMICAL INDUSTRY LTD. 


m 


ROND MINES PROP til TIES LIMITED 

Miicorperatca m the Reaublie ot 
” South Airtut 

jot 



A distribution ol *0 20 oer BepMit#r r 
j share less any applicable uses will go 
■ navaufe on and after July 31 . 1975 upon 
j presentation ol taUDon nio. 4 it the 
glfitcs g! any of the fallowing depositaries.- 
I MORGAN GUARANTY 
! TRUST COMPANY 

Brussels;- Avenue am Arts 35 
j London- 33 . Lombard street 
Pans id. Plato VeraAme 
| Frankfurt- flockontieimer Land&trasse 8 
: Banes Morgan Vonwlller s.p.A.: via 
I *‘CP™ n u 1l5 . Milan; Bank Mean and Hope 
H.V.: Herengracbt 54B. AmsieManii 
Banque GEntrsle pu Luxembourg: 27. 
avenue Monterey. Luxembourg. 


MIDLAND BANK LIMITED 
MONTAGU TRUST LIMITED 


MINING operations • 0,0 acauisltfan by Midland 

m ‘ _L ° nT ' ulf ownerthiu af the Montagu 

In tie quarterly results of the tnree Trusi Group and the acquisition of the 
gold mines of this comoanv published In > Drayton Groun. Midland Bank n engaged 
July < 97S. K was indicated that the | u n° n continuing rationalisation of its 
reale of operations was Mm 9 reduced 5*3" 'ffi-JSSITSSL 
It rws now been decided mat the opera. | or ^MSni/JJ^Truu 0 and 1B m?inbBrs "rf^ts 
■mpnrirm > cn a in not or ! I** 11 * 11 Cwisof'ilated Main Reel Minos : group into other sections Of me 4 Midland 

“2L-JJ i2*H 1 Z5 C J?^nSr ,fl " d Esl * te L,ml “b which na*e bmm on a , Bank qroup. in these circumstances Mio- 

fhp name and address ol UU: person, or. ; ._ r ,, mc jhould i land Ban|t hai :onsidered ,r apnrepnate 

if S Brm, the name and address gf the . k " ,., h iuc ..| 1 >o execute a guarantee m favour of the 

Brm and must be signed by the Dennn be S . VSM ? e,1 l ,re ine 161 1 ” s ; holders 3 t ,h C u.s.Mi ooo.ooo 9'-% 

™I= -r .hoir ”iimii»rit» I “"li' auch • lme 8 s * m0TC l»»nurable I Bands due Octobr- 15. 19B5 ol Montagu 
relationship between the once ot gold ! Trust. The Bondholders refain their 

and mining costs again tustihes further • 5T5, 12 r'phts under th Jf ' ,I 

addition thr guarantee is cnlorccaol* -uv 
__ mining MABiE 1 M| dla"d Sink Trust CompM- ai fustea 

sf'sf 'rSJiM? rt/sSSi' saa > *5*?. z & i*k n,oM ° i ^ ,o * *5 E.- U «w e a*.™™. 1 

thareto. orreuiw wnm , 0l .| 0bc , rf J97S . Blll Auouu . , S75i Pouliry. london ECZP ZBX 


or firm, ar hla or their doliciior flf any i 


.1 
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Again mixed after early 7.6 rally 


$ stronger 


BY OUR WALL STREET correspondent 


A MIXED TREND again prevailed 
on Wall Street to-day. when in- 
flation concerns whittled away 
some of the early gains which fol- 
lowed small bargain hunting. 

After rallying 7.67 to S2L34. 
the Dow Jones industrial Average 
partially reacted to 815.79. for 
a net rise of 2.12. The NYSE 
/VII Common Index finished 2 
•cents up at 54fi.io, aTter regaining 
2d cents at $48.37, but losses out- 
paced gains by 674 to 613. Trading 
volume dropped by 3.94m. shares 
to J 2.34m. 

Investors continued disturbed 
by rising interest rates and signs 
or reviving in 0a Lion. 

As the market opened the 
Labour Department reported a 
1.2 per cent rise in the U.S. 
Wholesale Price Index in July — a 
14.4 per cent, annual rate— 
because of rising farm and food 
costs. It marked the largest in- 
crease since last April in one of 
the nation's key inflation baro- 
meters. 

The Federal Reserve Board, al- 
ready trying to check inflation 
forces, has tightened credit the 
past several weeks and this has 
pushed short-term interest rates 
higher. The higher yields, in turn, 
have attracted many investors 
. away from the Stock Market. 

V-S. Steel climbed SI to $82, 
while other Steels generally 
scored small gains. Late 
yesterday. Wheel ing-Pittsburg 

became the nation's second major 
steel producer in two days to 
boost prices of flat-rolled and 
stele sheet by an average of 9 
per cent. These metals are used 
in the manufacture of cars and 
household products. 

International Paper picked up 
S2i to 556J. 

Royal Dutch Petroleum rose S3 
to 8351. despite lower earnings. 

Revco D.S. gained $11 to S27 
on improved earnings. 

Ucuny's held unchanged at 
S15J. despite higher earnings. 

Dow Chemical put on $ 2 i to 
$89} and Du Pont $1} to $124}. 

Oils and Motors were mixed. 

Alreo shed SJ to $19 j. although 
U raised its dividend. 

The American SE Market Value 
Index moved down 0.79 to 86.34. 
with declines outnumbering 
advances by 338 to 214. 

Lafayette Radio, the most active 
issue, firmed 81 to S6i on a volume 
of 169,600 shares. 


Peoples Department Stores 
dropped $15 to $8g in light 
dealings, and Aquitaine Company 
of Canada lost SI to $202. 

PARIS— Firmer, although still 
very quieL 

Most sectors improved, particu- 
larly stocks involred in the re- 
shuffle of the French Nuclear 
industry such as. Ais thorn, Le- 
grand. Radiotechnique and 
Crcusut Loire. 

Locabail. BSN, Poclain and 
Dumez each also advanced pro- 
minently. 

Americans. Foreign Oils and 
Golds were strong, German and 
Dutch issues were mixed, while 
Coppe r we re slightly lower. 

AMSTERDAM — Market 
advanced over a broad front. 

Indices 

NEW YORK 

DOW'JONES AVERAGES 


no...... lmbuj 


, Trailing 
L'uL knlumel 

• wo» 


!*•>.« SI 6.79 
Hmj. 71 (81A.S7: 
ISfi.79 ; 310.16 I 
167.1*8 819.061 
1(50.40 ' £26 -SO 


with sentiment aided by Wall 
Street's upturn and the dollar's 
rise. 

Royal Dutch moved up FIs .2,8 
to 93.6 after better than expected 
first half-year figures. 

Philips rose Fls.0.2 to 26.10, 
Unilever FJs.0.4 to 10&20 and 
Akxo FIs.OJO to 3S.20. 

Among Banking shares, Alge- 
meoe Bank Nederland improved 
F1&2.50 to 348.50. 

BRUSSELS— Mixed to slightly 
firmer in very slack trading. 

Gevaert Cometra, CorkerOl and 
FN each closed higher, but major, 
local issues to ease included 
Tessenderloo, Solvay VieiDe Mon- 
tague and Union XI nlere. 

Gold Mines and German, Dutch 
and UJv. stocks tended lower. UJ5. 


U.S. STOCK INDICES 
STANDARD AND PO*ORS 
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STOCK AND BOND YIELDS 
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THURSDAY'S ACTIVE STOCKS 


Hi&h B9.9J : 174.12 : 881.81 : 8747 — 

f4,'4l; ibltfl f flo/7l {U/iyi 

Low 68.18 141.47 . 632.04 1 79.02 — 

iS/lt til'll i2/li i (2th 
All-Ilnur 1 279.98 1001.701 I65.S2 — 

High - 'i7;S/«9* ill; 1*731(30/4(66' . 

15.25 . 4I.2Z j IBM — 
IVm - ia,-7>33i ,f? 7 32> (ffl’4/42. 
t Gxdudins bonds. 

IND. DIVIDEND YIELD p*. 

An*. 1 ! .1'ilv 2d j .lug. 2, W7* 


OTHER MARKETS 

Canada firm 

Canadian Stock Markets turned 
generally firm in light trading 
yesterday. 

The Industrial Share Index rose 
0.2« to 1ST. IT. Golds 1.55 to 376.74. 
Base Metals 0.69 lo 78.12, Western 
Oils 0.35 to 1S1JSS and Utilities 
U.02 to 128.22. But Banks shed 
0.58 to 267.12 and Papers lost 
1.09 to 1 12.14. 


N.Y. SE ALL COMMON INDEX 

December 3L, 1965=50. 

W7& •Vur-P Aug- 8 .Vug. b Aufj.4 

HtgO' Low — — ■ 
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RISES AND FALLS 

Issues trsded Up Down (rtic/unaod 

1.74" _ fill 674 480 
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\etvHigli* 4 i 4 10 J 8 7 

•• Lmn 12 i 18 1 9 1 13 1 9 

AMERICAN SE MARKET VALUE 
INDEX 

Starting bate I0t< Auk. "2, lets. 

Id? a Aug. 7 Aug.S Aug.S Aug. 4 Aug. I 

[licit I /m - - — ■ — 

96.80 82.20 86.34 87.13 87.33 88.88 89.23 
ilfti 7. iZ.1. 

Vnlimie • 

.OWm i 1,710 1.900 1.728 1.5B0 1.318 
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OVERSEAS SHARE INFORMATION 


and French issues were mixed in 
rather nervous dealing. 

Petrofina firmed slightly but the 
UJS. and Canadian issues drifted 
lower on lack of interest 
GERMANY— Prices rose at the 
opening but then made no further 
gains owing to lack of follow 
through orders. 

Leading Chemicals and Steels 
only showed small movements. 
But machinery shares put on up 
to DM3 led by Linde at PM218.o, 
aided by the dollars strength, 
although. Man fell Dill -SO to 
DM1S0.2. 

Demag rose DM2 to DM172, 
despite predictions of lower 1975 
earnings, while Krnpp gained 
DMI.1 to 1XBEUU although it 
announced lower production. 

' 

MELBOURNE YIELDS 

A r 1 ** view on BOj Aug; I July i 
Lending Suviu.. I 7 j 31 I -* 

On Dividends- — . 7.5X i 7.53 , YAZ 
Un Sc nung»- ' 14.05 | 18.15 ' 14.23 
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Aug.7l Aug, 6* High 1976 Li* 1^ 
361 359.58 i 388J6 (4/81 28938 1 fl/lT 

TOKYO NEW SE INDEX 
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\ug~f Aug, b r High 1876 | 1976 

d 10,86 13 13 J9|333. lUa/Tl 1 268*141 IQlll 

HONG KONG INDEX • __ 

Aug. 7 ! Aug. 6 ] High 1076 ] if'® 1975 

305. 47i iOO.15 341.57 160.42 

j Iflffil |9/1> 

SINGAPORE INDEX $ 
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EUROPE 

' I P»«T- 

Aug- 7 j loue 

Belg'm Uu[ U&54 108.46 

Demn’kii): 91.33 0UO 
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NEW YORK, August 7. 

DaJmier and YW each up 
DM15, led Motors higher. 

MILAN— Mixed to higher in re- 
latively quiet trading. . 

Genenue ImmobUhtrc, Moatr- 
dison, Assicurazioni Generali, 
Pirelli and Flat each showed 
modest gains, but Ante- Olivetti 
Ordinary and Sfet each lost 
ground'. 

Bonds were slightly irregular. 

SWITZERLAND— Mark ets were 

very steady in a moderate turn- 
over. „ _ 

Banks. Financials and insur- 
ances all moved higher. 

Banks were firm, with Union 
Bank up FrsJQ at 5.QM and Swiss 
Bank Corp. up Frs.l at 43S. 

In Engineerings, Buehrie rose 
Frs.10 to 1,190. 

Insurances were higher, with 
Swiss Reinsurance Bearer up 
Frs.50 at 4J23 0 and W3nrerfliur 
Bearer up ■ Frs.10 at 1,740. 

In the Foreign sector. Dollar 
stocks were generally ■ well dis- 
posed, with Dupont and Coca Cola 
notably firmer. Dutch Interna- 
tionals were narrowly mixed, 
while Germans were well main- 
tained. 

OSLO — Bankings, were quiet, 
while Insurances. Industrials and 
Shippings were slightly mi xed. 

VIENNA— Firm undertone. 

COPENHAGEN — Narrowly 
mixed in moderate dealings. 

HONG KONG— Marginal gains 
in light trading. 

Hong Kong Bank were up 20 
cents 10 SHK14.70. Hong Kong 
Land, 15 cents to 6.50, Hutchison 
10 cents to 1.91, Jardines 50 cents 
to 21.90, Hong Kong Electric, 5 
cents to 3.625. and China Light 10 
cents to 14.S0. 

TOKYO — Again lower m the 
absence of encouraging factors. 
Volume 100m. (90m.) shares. 

Popular issues and leaders led 
the decline with Foods. Pharma- 
ceuticals, Constructions, Housings, 
Electricals, Machineries and 
Motor Components also dropping 
on liquidation. 

Some speculative shares 
managed to post gains. 

AUSTRALIA — Pan con tinea la l 
the Jabiluka Uranium stock, 
want to a record high of $A6, up 
30 cents, cheering markets gener- 
ally in its wake. 

Central Pacific gained 3 cents 
to 45 cents and Ocean Resources 
2 cents to 25 cents. 

Base Metal leadens and Beach 
Sand Mines showed .some im- 
provement, but Golds shifted 
lower in tune with the London 
bulUan price. 

Woodslde Oil put .on 3 cents to 
8 cents and International rose 3 
(cents to 45 cents. Woodslde is to 
drill on International's Timor 
island lease areas soon. 


The U.S. dollar maintained Its w 
level of advance against major, tl 
currencies in the foreign exchange di 
market yesterday and was Z 
assisted by a higher trend m d 
Eurodollar interest rates and 
growing evidence in the recovery cl 
of the UB. economy. ■< 

The dollar's trade-weighted aver- k 
age depredation against 14 units d 
since the Washington Agreement, ci 
as calculated by Morgan Guaranty I 
of New York qd noon rates,- im- 
proved to 2.44. per cent its best 
level since January 30. 1374. The 
previous close was 2B1 per cent.. 
Sterling's depredation on a simi- 
lar basis widened to 33.71 per cent 
against 3253 per cent 

The pound opened at S2J.140- 
2.1150 in terms of the doUar and 
rose to 32J2I0-2.1220 after official 
intervention. During ‘the afternoon 
however an all time low was 
reached of $2.0980-20000 thus re- 
flecting the strength of the dollar. 
The pound recovered a little 
ground at the close at $2.1050- 
2.1080 against the previous clpse 

of 82. 1270-2.1280. 

Sterling's trade-weighted aver- 
depreciatlon against ten ‘.major 
currencies since the Washington 
Currency Agreement (as "emeu- * 
lated by the Bank of England), 

EXCHANGE CROSS-RATES 

m Aug. 7 J Frankfurt - Sex» York | VixU j - 


widened to 27.5 per cent, asalnst 
the previous 27J2 per cont The 
depreciation at noon stood at 
27.3 per cent, which was un- 
changed from the morning. 

Gold gained 50c on the previous 
close in a day or moderate 
activity to finish at 8165-169$. The 
krugerrand for domestic delivery 
Closed at $1721-273? (£81*-S2*> 
compared with the previous 51722- 
174 \ (£815-62). 



GOLD MAR KET 

AiK- 7 137& ■ Aug, a 7T~ 

fiiiiti Biilimn.' j 

ia fine minrr,- 

L'lov f 1E51651, ■SlMij.iRj . 

8 164V 165 1»3 160 vibe’ 

llu rides lute 6165.25 5166.3G 

.277.9 Hi JiC77.375i 
A fwmoenbvcS 165.30 S 164. 63 1 

iC7a.l93> ’£77,177 1 

C,nW wins I ' 

KrutKmnd... Sl7fi[«-173J,:SI78i(.j7iJu 

''£8114-8312, ;£811,^3| ’ 

Jew idvVEtn.SS2i4-54it S52!«.B4 u 

'.il25-25^ > '£ai«4-25u, 
Old tov'ra'jZU S51W-53 S52\^4i, 

<£3413-36141 .£3414-251,, ■ 
GpM enOm ! 

(Ini'ro't'n'alv , 

Krajrtmnd... 5170-172 ^169-171 , 

;£801j-8J3 4 i !'lS78j z .B0(il 
Sc<r uWeDiSSuli-blk .SHjjJii, 
:i£24-24i 9 , ;>£2aW^4li) , 

OldSoVre'aM.SSOis-SlU aSOb^lt, 1 
|£24-J»!si 

S 3Q EajHe3»i[S251-2S4 '3850,253 

S 10 18-121 S1I7-120 

So fagfas.^.. S85-88 -S8<LB7 


|i‘ i 


N-Yort 
Paris- — 
I BrDnol9> 
London--- 
Am’ardau 
Ztnioh — 


J Vrankfurt- Sex» Voric | PaxU | Brussels | Untdon .Vsteniam [ Zuricli 

~ I 2x83640 (sejo-aajli 6.73-76 ! e.4S0465 1 97.43 48 iiS6-86JB 
5SS1-85 ! - fass® 1 2.607-613 2.1040-1050 37.74-76 I 37.13-22 

161.48 E3 H 3737.5837 _ Iu.4475-47;t»ja625-27i lb&.175-67Sl6Z.90 l>5.5 

14.70-79 j 58.16 21 I 3,69-74 I — i U0.63-.96 ; l«J7-4b I 14.1^26 
6.4445 ! 2.106-107 1 9^95-254 80S0-.S0- — (5^7^-583 1 5.66J-67J 

102. 646^36. 2L6488 6607 6Q.405^*. f 0.&266U3O6 6.6036 35 - I 98.43-43 

Ui4.Ua 53 i 2. 6915 ^6 | BlAl-48 i7J)C76J.400 5.6825 90 I 10L58-T5 j — 


W. S m llantmi 034=103.4244 Cuuduo cent*. 

Canadian $ lu Act Pork. SCI = 88.58-fa L ji. cents. CjS. 3 Us HiUn 668.25. 
Sterling is U ll»n 1416^0. 


EURO-CURRENCY INTEREST RATES 


Aug. 7 1975 Sterling jUJti. 

t Short term .... 10-11 i 

7 ds vs oat ice. J 10 't-llJg J 6> 

Uooib 11-1I4Q bl 

Ttueo month.. 1 1 G 9 -IZ 1 7t 

Stxmoottu— 125 b- IS5, 

Onsjear. — . — 128«-18is, 9s 


1 Csosdbm. 
I. Ddlluj ' Dollar 

Ml# Viis-Sla 


17#.2Ih 
23*268 
3-314 . 
ifiaA'g 
648-658 
63e-6fia 


I W.Geruian 
; mark 

■ Us-ISb 

I tv* 

- 314 - 3 *, 

■ 

1 6,i-6fs 


Euro-French deposit rale short-ienn U-73 per «nt.; seven du's* nonce 62-74 per 
cent: one-month 72-6.* per cent.: three months Bj-s; per cent.: SIX months 10-195 
per cent.: one year 18MB! per cam. 

Longer-term Eurodollar deposits: tiro years 7>9J per cent.; three years 91-95 
per cool: lour years »V*J per cent.; ftvc years 81-10 per cent. 

The following nominal rates were. Quoted for London dollar certificates of 
deposit: one month 81-£ u w per cent.: three months 74-73i* per cent.; su months 
82-Si I* per coil; one year 8J-SJ per cenu 

- Rates are nominal rioting rales. 

t Short-term rates an caU for sterling, U.S. dollars and Canadian dollars and 
two days’ notice for guilders and Swiss francs. 


BHP, up 4 cents to SA7.06, and 
its partner. Esso Australia, 're, 
ported unspecified hydro carbon 
shows from a well currently- be- 
jng drilled off-shore Victoria. - 
JOHANNESBURG— Gold shares 
were easier in quiet trading. 
Losses were ia the region 7>f 10 
to 25 cents. 


Financial Minings were quiet 
and Inclined lower in Une with' 
Producers. Diamonds also were 
lower. Anamint were down 50 
cents to R36. Platinums were 
higher. 

Industrials were a shade firmer, 
with a fair amount of Institutional 
demand. Asbestos share Gefoo 
shed o cents to R5J25. 


FOREIGN EXCHANGES 

‘ i lUrket kuc* ' 

Amt, 7 ■ B a nk ; j 

1 67a .Bmcs, Ihy’i f r . 

: “5 ; SprenJ [ L,ow 

New Yc44_., 6 ~ 2.B38H. 1 H 0 2 . lBSS-LBa 
Montreal - j £U ,2-1715-2.19411 2.1 f9M.1teo 
AuiMenlnnt, 6 . b-6B-6JS3 U72-Us^ 

Uru 4 «el».„..| t 6 l S ; NJD.S1.W BS.BU-Ba.tB 
i-oKJih'nep 6 : 12.62- 12. 6S .lS^M-lLBii 

Pmnkhat «l; : 5.42-5JB ■ 5.444^ 

- Sly - 65.&L66.10 S6A>9S.S 

iUilral ,7 H22.Bn-llS.76122.75.C3JB 

Slilan 7 I 1.400-1.418' I.41E.1.413 

Ovln biz i 11.45-11.66 11.49-11.41 

fans : 9i 3 1 9.20 9^9 i S^-9.25, 

Stockholm ., 7 ! 9.06-9.14 . 9AS3.10 

f.-itw a j 626-636 ' 627. 92S 

Viehan b • ,#8.00-38.70 ia.UJASB 

Zurich _4Jfi 5-66-5.78 ! 5.6i j Ji.Bj 

t Basic discount, i Rates given are Or 
convertible traacs; closing SnaucU] rnae 
62-70-62.00. 

OTHER MARKETS 

■ " j* Xoici" Hmc*k ’ 

A rKonrioa ,♦63.14-69.34 Lvrjpentinai T70-ZB8 
Australia. .. 1 - 6237 - 1 . 8398 ' AuHna....; S7i43* 

Bmnl ' 17.32-17.62 .Belgium ..,83ic46i, 

Fiulaud ... 7.95-7.98 Brazil ' 21-24 

flreert— 69.168-10.873 Omada-..., 2.19-2-22 
H'oj:Konp IQ.U-lu.67 iDrunuirk. 12.66-12711 

Iran 142-3-144.5 ifranco.....' 5-20-9.4S 

KuTraiu...' 0-619-0.629 ^Germany. 1.40-Ul 
Luncmb'g- 90.66-30.80 Jin-eae_.' 87*-894 

Mulavsln 6.28IB-5-29 86: Italy 1480-1548 

> -£o> laud: 1.6652- 1.68 IS 1 Jupan 630-631 

SaudLVrtm: /. 48-7.65 ‘Nethr'I'd*: 
Singapore <6.9 140-6.2185 y-nray ... UJtWJJl 
S.Atric*...' Ui084*1.b217 PurtURal .■ 66-67 

I VS.— I ■»T»in 1 121^-124; 

Lanada....' • .Sa’iiTabUl 54&i9s 

L'S1= .Uj 1 2.194.13 

t . S. cent»: 96.68-98.61 .Yoaiwl'iii I jgjjS t 

r Based on rates quoted by specialist 
dealers. Other rates may be quoted else- 
where. + Rate given n the commeraai 
rate: financial rale 74.67*74.87. 

FORWARD RATES 

— j One niomb j Three moitS 

Nqw Vnrk U.87-0.77 c.(nn I2-37-2J7 txpni 
Montreal .;0.75 -0.65 c.pm [ 1-95*1.85 c-pm 
Amst’dain 31,-2 14 u.(>m ‘11-10 c.pm 

Brussel*-- . 30- 10 c-fin 86-65 c.pm 

Liop'nlijc'n 6-3 un.- pm '15-10 ore pin 
Franlcfnri ,4-3 pf. pni 1 114-164 nt pm 
Li*b "0 -..,4Je.pn-30aiIii : Uc.(<(D-tlluln 

Miliui 2-5 llredi* {8-11 Bredis 

Oulo ;S-S ore pm ' IS ^-1 lj tyre pm 

Pari* ;i-l c-jim )6 A c.ym 

BlrcCh' iDi.lig-l! me tiis 5 3 ora pm 
Vienna _.!35-li> er*‘ (Hit { 68-86 ere pm 
Zm-jcHi-— .4U-3>« c-ihii iW'i-Pi c. pm 

Six-month Corarard VS. dollar 4«M%! 
pm. and- 12-monlh 925-81 3c Din. 
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\-lilnn.t Oil. . 

20.,: 

21-j 

Fm. \st. Uii.i.'ii. 

24 ig 

25 

Vll. IJi,-||lu-M-. 

101 

101 

Kli.-.iv«i, .. 

Bin 

a 


Wl 

ZOjk 


Flllilh-.U- .. 

19W 

I9ia 

M i-i i/r> 





34 1-,. 

zsu 

ll.-fii.inifit(- -. 

V.l- 

V 1 ..'i l , t««l,ii-l'. 

7i. 

401a 

7i 1 

40 i a 

; Flui.r .. . 

37ia 

36ie 

(li-ll.iiini-ll)i.niB. 
M. i.rsK Hill .... 


IL 1 I 1 . 1,** hit* 1 . 
Itxiik Xun-ili’i- 
II- like-- Ir. N.A. 
Karl’-rml . . 

UminirKuiif. • 
lli’-klmi Hu k.. .. 
MellA Mur ell 
li.-ii-li-- . .. 

Iii-iii'iiei Cmi>. ’U' 
lt,-l liti tieni “i 1 * 1 . 
ItlBi-k \ LK’-ker 

III -lllg . ■ 

llux' • • 

Ik inli 

IPmxs Waniei - ■ 
Urn 11 ill till 
llnm-nn ‘A - — 
llrMwl lletx-n . 

Hill. IV,. AMU. 
|li,«-knat lri«-».. 
Hr 11 II* M l*-k 
Hih'v iw Kri«- 
Hn-1.1 . . 

Ihilmn Wairli 
Hunker l!nin».. 

Ilnrhuiii’rii AlDs 
Hiimuiyli* 

, *,if 1 uni,. 

* nin(il« , ll *i«i|. 

1 niui-luiu l*»i-ltf. 

* anal HaU'1>»i|-Ii.. 
4 uniat 1.111 .. . 

l arnerX lleiieial 
I art er Han lev. 

« «ter|MlIarrr*i-l> 
i US 

1 elanw .... 
t i-urml s.W .. 

1 vrru j 

t ertain Teeil , 

1 er-ll* Airerafi... 
1 hi*eAlaiilialt*ii> 

1 In.-muiil Hit S V| 

L lieeh’isb Ikiiiil.; 
( lu*u-ie Sy«iteiii*.| 
Clueau'i lirnlfie. . . 1 
Chrysler ' 

Cl,IVI*HM I 

I 'intL Mllarn'O. . . i 

tin L-n* ! 

t itles Jrervbe ! 

I II V lutl-HtlllK— I 

t "last » ulii ■ 

i kIshu- ' 

Luliu’ Aiknuaii.-.| 

< ■•leliil.iiR fin**. .. 
r,i|iiinliin I'iili,-.., 

1 .i,u In* l u uf Am 
t ■■inlm-iinii Hiiji.- 

< iiiiiu'ili Killwn.. 
1 ■•■iiw'iii ml He,, 
i ulinrilnsaleblw. 
I'uii. Killnuii S.' .. 
I -i||*,ll Fin’ll*. 

« • iii-iit \a,. iia*.‘ 

< ..,i«u 1 , 1 , 17 * I’uuer 
t i-iiMlieiilal (.an. 

( ••111 iin-iital Mil - 

* ••iithii-iiia! Tele. 

< - 11111,11 liaia 
1 «*.fier I n. tn. 

1 -n-|ier l.'aiis'' 


Mi 

t-,.1 XlM .if.. . 

Vmlliml Mi k... .. 
' Kuxl’in- 
Krvliklm Atlnl. 

, l'iw|mr( Mineral* 
I'rm-liailt 

• Kiliflia llliliinMir* 
ti.A.f 


. (i.A.K 

1 1 b iineli. 

■ •ini. A, Her. In,*, 
t tell. A 11 irr.Tra 11 *. 
t,en. i able .. . 
'(•eii. I/xiibuiii-*.. 
Ceil. Hli’-lm-. . 


9-/ 

9 i 

. I.I'UIU.'II 

Fm-I-.. 

22 ia 

23 

18. c 
11 

I 8-1 

11 . 's 

■ l, kir. ml 
' I ■ t-in. nil 

Mill-,.. .. 
M.-li'r-.. 

S3 

49 a 

53m 

49rt 

44 

43 i* 

(..■ 11 . Put 

. L til. 

15 

15 >h 

8 'v 

81? 

liML rilB 

is 1 .. . 

3714 

56 

6 ra 

6 -»i 

'i ,4 

KIM 

22 ia 

22 m 

bl* 

5'a 

l.ru .,'1 ire.. 

lb i« 

15U 

30 

301.. 

. Urna«7i 


4>.: 

4 -c 

9H? 

giu 

li|i*lLUi 

I'm-iliv . 

411j 

4L^ 

4), 

5l^ 

1 Ill'll V Mil 

182 

180 


Clllitie . . 

• 1 1 Mod Alan ue. .. 

• (iiB’lrii'li B. r. ..' 

' Oiaalywr Tin*. .. 

I imilil 

• 1 1 rare W'. It. .. 
Ifiraml 1 -iUiMi • 

1 IM. Allas tic 1eP 
! l,rt. Nunli ln. 111 - 

. lire, liiaiuil - 

(.initlier 

juuifX tl'esieru.. - 
/.nil Oil ' 

I llnUliiini.il , 

I Haniui MintiiK--" 
Hamr kVirpn ' 

Hein* il. J ! 

j HeuhlviU 

! Hewlett -llekartl, 

floUilar Inn*.. . 

Hun text a ke..- 1 

llouejTteU 

limn-/ 

. ilytivJii'hl Kin. I 
! Hullmi K. y. ... I 
: 1C lniliiutrir*.. ..I 
r |(‘ I'liariliai-'thal' 

1 ISA j 

■ I n-rrH‘ 11 1 , 1 ml.. 

1 hilauii filwl ! 

! In-lh’* ' 

! IBM ' 

I Inti, yitntmi , 

1 lull. HarxcMri — 
lull. IliiIilUip*.... 
imi. MiiixUiy"*; 
1 Inti. Mrfcel IV... 

1 lull. l'aja*r.. -• 

; lull. I el X Tel - 

llixeill 

lira a IkH't . 

• 1 C 1 iileiii«Him*l 
. Aim 11 nlLi'i 


Mel Mil L> Ill'll. . 
MCi.ll . . . 

II 11 m. Mum A Mig 
xi.4,|| ,i,i. .. 

. XI. .ii-ii 

Mui'SauJ. 1* 

Al..l..i..la 

Xliirplidil ' 

\,’'I*7I .. • . 

X all’ll lirnileal...- 

{ Sal IhimI l au . ... 

Val. t>ia« lifers. 
Nat, sen ns* luil.' 
Nallxual fi'teeL 

AHtllUML* 

sen . ... 

.'ejiiuue Meier .. 

. Sew KuglatHl lil.-; 
Sen- Kiislmcl Tel; 
Aias™ H'diatek—i 
NUlsra Sliare.. . 
X. I>. lii'liiMrle-.. 
Ni.rtnl k.V W«-*l vrtli 
A.'iTl, Sat. Ha* . 1 

• Xtlni Siafe* r«.r. : ' 
Stli vest Airline.. 
\urne *1 lluuti . ; 
SerliHi Siinuli.. 
Ui*-iilenialPetn.l 
‘•*KM».V Maclier 

' llliiu RiIImui ■ . .. 
-dliu 

.•An* Kiel Blur 

(lierVliljilip 

. 1 >wen*-(. nnilug 
' linen* I IHuiiIm. . J 

' Unde tea* ! 

I.l'ae. LisIlMi'R 

1 J'm.-.Pwr X U.. . 
j I*iui.\iii XVerULVjr 
I IlrLer Hanoi liu..; 
, IViin Central... . 1 
j IV'iin IV i Li....j 

1 IVnucy J-.C I 

I I'ennaiil 1'iuU’l.., 

I ’tuples Drug, ; 

IV^ilei flw 

IVlalni ! 

| I'erkin Klniar.....; 

I*« ' 

ITuel 

j I'lielp* : 

! riilladct]ili« hlwj 

• 1 'hiliii ilwrri*.. . , 
I n.iiHf*, ikewim! 
| Pti-kn iek I liter... 

; I’llsInitA' 

1 rilucA* Bh7vWm...| 

: I'lit’iun , 

: I’lewex litiLAlMli 

, I’litaniul 

1 Pntiiifiui' Klee...... 

1 1*1**; liuluslricB..' 

• Pnater /rawhlrs. 

! Pul,. Sen. KUrl. 

, I’lillmaii . .. 

.I’m ex 

• I ’ii mini '.i 

O’uker '’a” 


1 Uapld Anieriem. .. j 

I llnvlhei.io ! 

; KC\ | 

l Undiiis ' 

I Mei<uNic Steel....- 

j lie* lm» ' 

1 IU.yiH' 1 'ls Mmala.l 
lle.vuolila It. 4. .J 
IIIHi. B. .Xlcrrell.l 
Kuctn-ell Inter.../ 
K.]fam>X Haas....' 

Ko.val Uuirii ' 

llmw IVijh 

6 afewa.v Stores- • 
j fit. Jus Minerals./ 
H. Kepis Paper... .j 
Santa Pe liul. 

Saul lucent 

Saxuu I ml | 

Sell lit/ Bren In-. 

Seliluiiibercer I 

SCAl.. 

San Paper 

1 Si’iville Alls. t 

Seuihi'r Ihm Veatj 
Sea Container....- 

Mienul, — . 

Searlv ifi.U.i ; 

Scar* Buehuek....' 

Sedeo - ■' 

Shull Oil j 

I Shell Tmo^p'rt.., 

I Si*p«*Je i:urp. 

] fiiiiiplleiiy Pal ...j 

j finger 

SiiHlnni 

| Sunt luluu n .... ! 
i Smil bvm CaL hill 

| Suulberu I 

Siliu. Au. Re*-...- 
i SiHJlIn-ru Pai-ifie. 

.SvaillierultailHnA 

{SaithlaiHf 

; SperrA" 11 11 Lei - 

IStiCiTj- llaniL 

; Standard Brand*.: 
Spl.UilCallfuroia 
ji*M. Oil loiHana. 

I Sid. oil (Alilo 

! StaulT Clieiuh-at.. 
j Sleilin" l>ruK*- • . 

; StwIeiiakiT 

■ Sun Oil ; 

j Shim ram I 

1 S.vuw. 

j Tandy • 

• Tevlilllt’ilnr 

' Tid.rn.-ul* 

1 Telnlyue ' 

1 Tales 

| Temiein 1 

. Twwn Petr*,) suin' 

' Texan* ' 

; T.-mu^uU - 

, Texas lu*lni , 

1 Texas Ltilliier... ' 

. Tirire , 

| Time* ilirrer 

• Timken 

I Trane 

rTiaiiu merle* t 

j TixDn 1 - rrii-ir.. — . 1 

Trail!.* ay InCnd- 
Traiui Murid Air-, 

Travel era 1 

Tri iViutiieulal... 

T.R.XV 

20 th Century Kuxj 

:• au 

; r.viico ' 

' lop. • 

JLuilc'W Ud ; 

J Lnllcun-.W 

\ L niun Boucurp ..| 
L'uiou Carijiilu..— 
I'uiun t iHiiiuiTi.v 
Unlcu Utl Call....’ 

Cnlufi VBCirte 

LuiiHianivrlua-'-l 
t'ninaal... ........ 

L ulled Brands ...’ 

United Corp. 

U S. Bancorp. | 

UjJ. UypiUin 

C.S. InriuBtriM 
Uj». Shoes.. 

Ui. Hteel j 

l : . TedmoJnpe*-.| 

USJI 

I'tah lnll 

IT InilitdTbd ... 

Virginia Klw 

Wa! Circeu....,...,i 
W'arnordJcwnnin .1 
W amer-L*niliert..J 
W'ella-Vargc — — t 

Went ini Baneiirp! 
Western Uniuu.. ] 
Went Infrh's Klee... 

w'« 4 vaeo 

Weyprtiauser. . .1 

XTidrlfuul I 

While Crw*. 
WiM.!nu*in KlM-i 

VVftilvrunli 

Wyly . 

Xeni* 

i4ai«(8 — 


445a 

441g 

80 Ij 

81 

76 1 2 

75U 

ilia 

177 a 

37 

365a 

33J 4 

335 a 

21 

21 

321? 

32 

39 Is 

39ia 

7 

6(8 

34 An 

34 

20 

205|j . 

2* 

21, 

as i 3 

253a 

16 I 4 

16U 

25 

25 

32 U 

32 >4 

97 

98 


| Xenitft Radio J5® 1 * 

Chile i% W94— - 85 i 
Peru 3% 19M. — ,-t9b !i 
UdSTTeasbiSWia' ^99-30. 

tB 6 - 0 rf • 

t/s jrea*As”« 8 a tea.otf ( 

Li-S. 91 day* bill*! 6.37$ | I 

CANADA 

AbSeyGen.Proi'-i 3-90 ! ! 

.VbiciW Paper..;.. 10*4 t 
Acnicn Bade-.... S»i 1 
Aleao Ainmiuiuint 24 
Aignraa Steal .-* 1 2?i>* 

ArtnHia 720 

Bank Aleaimi..., 16ia 
BankKovaSeutlai 45 (4 - 
Basic Keanureea.' B'a 
UeilTdvfitoae...: 44 

Boris iti-37 l 

Bow Valley Indu 147 B [ 

BP Canaria I 12% ’•! 

Braacan I 12% -I 

Brfnco ! t4.8J.-'' 

Calgary Powpr...J 254*- T 
Canada Cement .. 1 111*. | . 
Canaria N fWUm .1 1 4^i6‘ ! 
Can ImpBnkCora 251* J 

Canada Indus. 214* I 

Can.lndus.QaaU' V - 
Can. rteifie...— -| 141® ( 
Can. Pkriflc lnr-> 16ig > 
Can. Super Oil...., 37 I 
Carling 0 'KuN!le..| 2.6 1 I 
Casnar Asheatos.! 67a | 

Clnettan Uev 0 .1 

Cumlneo I J2ij 

1 Cnna. Bathurst... 261) r 
Cnn. Texnla M...' 1 | 

LxMiMinner Caa....' 13t|- 

LVmcuIu Hie], ■ 9 

Uerea IlMnurees.' 4.10 
1 Ueninuu .Mine *.. 1 &B4» 

l lAume Mines - 47 la 

j lA-.uie Petndeum' 28<| 
i IKiimmuu Bndgei LSlj 

1 Uomlar 237n 

l)u|raii 19 A, 

Fair-view CV>m..-- til U j 
K« Icon'i-e .' ickel.; 35 l*-| 

Fin Collceliun....' 1.66 I 
Font Motor Can.. 80 I 
Kiant VeTn-knlle i9s«. i 
GullOlIlkniilL.. 30 ■’ -j 

UauibroCaii ; 2 . 20 . J 

Ban- Iter Sid. Can. 7l« t 

UolliURM-..— 30 14 J 

Hume Oil ‘A’ ■ 27 | 

Hudson Bay Mnu- 20 - 

Hudson Bar 17lg I 

K-iinm Oil - *. Gas, 30...! 
J.A.C IBAi'; 

I m portal OU 26Tg I 

Indei 1214 j 

Inland Nat. lias.’ 914 I 
1 DienULl Xirkel., 26^i ' 
luCpriv PiwlW 15 1 

LnnnaX Fln.Curj* 162 1 
LuMawCam. -B-.. sfet 1 
Atc'inlll'ni Blued II 31 ig 
-Mamey-Koj-guson 1 1588 I 
llululyre Plirpiii-' 461* j 

MtvweCunm 476| 

Aoranrta Atinea., 1 367a > 
NnliendtUcnliasi 10 
Xthu Jimearite Al '0.23 I 
NumaeUli A (Taal 106 * I 
Uakwood Petrlml 0^1 1 

Panins Copper M< Q.fiO • 
PuniacPeLruU'iiiii. 22 
Page Peuoieuni..| 1.66 
Pan. Can. PeiTm.; i&i* 

Patnio t 1254 

Peonies Uni*. 9-' 669 

Pla« Gail Oil.... O.o7 
PlacerUHveioimii' 19]< 
Power Cotporaiui B 1 

Priue 16 | 

Quebec dtiugeon 3.16. ' 

Manger OM 17J*' 

Keen Shaw t 6 i* 

LOo Aigoro I 32 

Uoyal iVgasaiz SI.] a 66 
Moral Bk.ofCan.l 393s 

Hoyai Treat. • 8614 

I 3Ug 

Bhril. Canada. ! lfilg 

SborriU G.Jllnen 73a 

Hietieau O. Cr i 2T1« 

Sllrer titaclt 11 ... 0 J »2 
Siuii»oo..._ I felt 

iiilpier Walker C.l Sag 
Steel of Canada-.! 301* 
Steep Bock Iron .[ 1.31 
gnnnin&lgif Oils' 6 *b 
T f.«w Lunaria ...I ;gg 
Lonmin Ouni.Bk I 43 

rrauaCanPipeJn,! 20 >4 
Traits Mount Uil> lb 7a > 

In«i.n U 6 >* . 

Gnhin Gan 76 r ' 

Lunpl torpn -g fl3ii 1 
Waller Hiram.... 39 ft . 
M eal Coast Tram.; 31 

: WeMern lln 18*8 I 

, » Aiked. ■ Assented, 

j 5 Traded, n New «otk. 


GERMANY ♦ 

Aug. 7 | 

.VJS.G 

Alltaux Vendoh.-.l 

B.M.WT ! 

BASF. ...• 

Bayer 1 

Bayer Hypo ..-— .1 
Bayer Verrimbk..! 
Comroe retain t — ., 
UoaU.Qumml^... 

Daimler —4.. 

Ueguara i 

Lie mag. '. 

LHaiueheBank — 

Urevlne* •. 

Uy uker ho'f itomt,! 

Udienlierg ! 

iruieh»flniinK— -1 

Ha|4tf Uoyil .! 

HarptnertUMLOO), 

HmtIisl. — 

Buta-R....... 

1 . lx. Vnxbeninltq.| 
KaliS*U(OM5m.( 

Kantadu 1 

Kflurhoi - 

KlnrekneriDUluS 

kltvk Hum bolt...] . 

KriwUafflHfDttfr 

Kmj.pPrfDMlOO; 
kuD'ieoicrBdjt Bk; 

Luvle... — [ 

LowenbtanDMlOQ) 
{4inbam»„ ; 

si. .os : 

li'eamanii DM100! 
UfKalpe'Ischart..' 
UunvlL Kuevver^ 

Xeekcrmann 

VreUmmt DMIOO ] 
KlUflnsthl OMbuj 
Hheln WesUiecu.i 

fichering — 

Sieuieoa 

SudzuuJcer 

rbywMSo -....! 

VeremA Weai Bk 
Zei™ I kon ........ ) 

PARIS 

Aug. 7 ; 


I AMSTERDAM 


I AUSTRALIA 


VIENNA 


Prices +or Utv. Xld. 
Dm. — % 

82.6-4-0-3 ] - - 
492 <4-2 I <17 1.7 
229.3—0.8 1 14 3.1 
142.8 +O.T1 17 6.9 

116.61-t-u.l 17 8.9 
316 — 1.5 i . IB 2.8 
3SU.5 4-1 i IB 2.4 
212.5-t-l 17 4A 

73.5 + 1 - - 

314.3 +1.8 1 18 8.4 

231 ,+4.9 1 18 3J» 
172 ‘+2 ! - — 

318 +1 - 20 3.1 

243.5 ! 16 3.7 

191.6+4.5! .10 2-6 

1 ■ 8 j 6.6 

192 1+0.5 M 3.8 
124 j— 0.8 1»12 4.8 
162 !-1.5 8 4.9 

133 r 18 6.8 

52.8+0.3; 10 0.9 

431 Ua.B 20 2.3 
271 U2 20 3.7 
07 l+OJ 6 8 J 
167 +2 6 l.B 

560 i 15J 2JB 

151.1 +1.1 I 10 6.6 

310 ! 18 2.9 

218.5+3 16 3.7 

LSiOi 20 1.0 

61 f — 0.4 I 4 i 3.3 
180 JZ— IA 12 | 3.5 

275 I 14 5 1 

230 I I 13 | 2.6 

676 -10 I 18 l 1.6 

105.2 + 0.2 6 2.8 

129.5 +2.5 7 6.4 

61.1 +0.8 yfi 4.1 

120 i 16 6.6 

402 1 BU 2.S 

274.1,+ 2.6 16 2.8 

247 : 18 4.6 

85.3 + 1.3 14 8.2 

330 t 16 2.7 

160 !—l 10 6.2 


Price I +or | Olv. Tut 
phl r — ( , 5 . * 


Ahold iFIJOL— .! 101.0;— 0.6 
Alum (Pl^3l ! 38.2. + 02 


Aim. t I — 


■ Pru» . + w I Uii.jVhL 


18~I 3.5 \rniw Australia^....... J ' tO.60 1 Creiitanitalt ' 580 ! 10 ' 2.9 

20. jl0.5 Adelaide BrigTon C+nlhOf; tO-62 j Penmooaer — .1 343 ■ 12:3.6 


Almun BnkfPUOOl 348-5 i+2di • SO 6.4 Allied Malg.Trda. InrtusSL 

AMASS VtPLJO) MX 10 V O& Amjrd Kxptnratlrei 

ASIBV (FL30) 68 1 30 10.4 Ampul Petroleum..^ 


AmroB4nk(jlJBi 77.01 + 0.3 no I 5-3 Asaui^ ILlnerala 

VanBerkel»riJjO 118.51+0.7 15.176.4 Pulp Paper Sl_ 

BljenkwIrtPUTO-i 82 1 21 j*5.l Ainu Coo Industrie*— : 

BokaWertrnJri.lO! 112.1,-0.7 62.J.9.B ,\u*t. Koundation Inveac... • 

Bubnn-Tetlenxte.l 64 ^ , 33 I 7-2 

Elaevter (FIXW:..7 480.0—0.5 24 .1.0 Au*L OM ft <iaa. , 

BaulaN:V. Bearer 119d>:^—.... — * Blue Metal IwL 

HuroOomTHFV-lC 57 , — AOA b.3 b-jugamvlile Copper 

Citat BrocadePl.lo 61.1>— OJ 83)3.7 Broken Hill Proprietary^.. 

BednobentFlXfii- 158 i + S 14 1 2.3 BH.'Suutli- .... 

HtimaHlds.lFUC e6.7|— 0.3 18 \ 4.9 Oar! too Gutted Brewery...; 

Holland Fond. 700 +2 la • 2.1 Ci. J.Coie,_ ! 

Hoagorena 


9 62 

22 : ax 


Ol. 6 ; + 0.6 26 10 X lk#lt 1181} 


B'oteDouglwFils) ltf.sl+O.S'j 11. i 0.7 I Uon*.GnKJ Field* lint.... 
I.H.C. Hollaud...; 30AUO.SU 6 ‘ l.jt 


tOjJ2 i Ptennhxuer —.1 343 1 12 ■ 3.5 

;i.52 , 1-0.01 Mecca ' 745 ■ 48-6.4 

tO-BO ,+tU» imperil _...; 180 j-3 . — •- 

10.-* 1 I Stevr Daimler....] 1*»5 1 9 62 

J2.75 j+d. IU Veft Magn+sil. .... 37Ssc> 5 22 ! 3JS 

fiS 'OS JOHANNESBURG 
; 0 . 8 l J ..._ 1 . MINES 

: J.10 ' 1 Augubt 7 Rand +or- 

{0.69 f Anglo American Corpn. ... 3.10 -8.03 

r0.99 ;+ajw Bnflelafooiem t 2 l.oo 

r7.C6 f 0.04 Charter ConsoUdaLnJ 2*3 -fl.I* 

1 1.48 -0-05 Earn Driefantcm - 11.00 -o.n 

ti.B 8 ; +a.oi Eishure - i.uo -o.c 

tl 13 i+O.Ol nannomr ».V 0 

• 14.03 :+*.« i*! “5-3 


h.X.3L 1 FI.IOU)...! b6^!+ 0.7 1 

ItuJBuller (Fl.SS 50-41 + 0.1 

y**atm (H.IOI... bOM +0.5 I 

Sat- Ned Ina’cnoet 83.81-OJB 

NedUredBkUTUSJl! 43^+03 

NedJtttdBkfPlieOv) 143.lri+0M 
Mato iVLoO). . -.1 71.5+0.6 

KqmndaJ T. Cate) 58.6f...-..., 

(JOK.tFLaJl — .J 177.0]— O.B 
Van Otnmeren— J 269-01 + 3.3 
Pakboed tFUOL.. | loi-Ol— IX 
Philip* (PI JO]—.. | 86.1I+0J! 

Kyn*faV«rFl.l0q 213 +1 

UobecofFLbO) I lh2.lU0:i 

KollneofPLfiO).... 128.9j— 0-3 
Uorenro tFLbQj ...1 li2.0|^0.3 
KoyalDmcficfiaj) 93^6+23 

Blacenixax^Hnk 269 1—1 
Takyn JP«c Hl|&3llirL.79.0 l — 0.8 
Unilever iFlSS-.] . 105X +0.4 
VMF I 184.5] 


b6X! + 0-7 — — CanmncHtotintft..^ 

50-41 + 0.1 24 P.5 UuataiD AuManlla (2bcJ 

68.5 +0.5 20 3.4 DunlOfr KuhCwriSlj 


68^ +0.5 20 *4 Ihmkni HuMmriSh J 

83.81-OJB d5.S *J: MBCJL'tt 

4ZL9I+CL3 16 7.3 ttderBmith U*n*i M (Sl<...; 

.43.61+ 0!8 la 5.2 EX lonuatrlea- : 

7li!+0^ 10 7.0 r. at T. (Uhm 1 

58.61 b IO.fi Oam property Trust. J 

177.01— 0.5 28 3 2 QolHn J. 

269-0! + 3.3 20 /.3 Hameraiey _..A — 


lOLtf— IX |a2l4l 2.4 Uwk*r..TL. 


TOKYO Tt 
A I1R. 7 


1 Price 1 4- or I Dlv. 1 Till, 
j Fra. j — I Fra. I j 


Air UquUle— ...' 

A*,uita(ue...— 

Bqthin. 

UJs.N. Oerwata....' 
Csrreiuur 
(.banjeura Ueunia 

Citroen — 

Fr. Petrol e*. 

Cla Baneaire. I 

C.OJE. 

■Jleilu i\onl 

Credit Com Prim*; 
Credit Fonder .,.. 1 
Demin .N.K...— .... 
5. A. JJanJop...— 
KsiirSlnnifaid- ■ .... 

Pm. lena ; 

Dal. Laiarette-. .. 
Um. Uoadentale. 

(metal - 

Lafaqtn 

L'Oreal 1 

Usctaiue BiilL..^.. 

ilubrllo “B" .... 

Moot Henneesy...] 
Paurihaa— . — .—.! 

Ponhknej,-... ...,j 

PeufeouFnLlO)... 

PrweL 

Pnutemus *..! 

Itadouie 

Ithone Poulenc....] 
fiacllor fiJV. j 

fiatut Rohain. ' 

Hoe. SaPd' Jnv .] 

Source Pei-icr, , 

Sues - J 

cjSJf 

rtartonon Brand t.J 
Ifainiu 4 

MILAN 


361 ' — 0.8 16X] 4.6 
476.3 —4 22* 4.8 

182.2;— 0.5 1 1 1X3 9.0 
499 1 +I 6 37* 7.6 
1.V2Q. + 23 57 3.0 

170.1 1 15 8.3 

43 j— O Ji | y— 1 — 
140 1+1.9 1 16 . 61 11^ 
477.31+4 J 24 2.4 


300 f— 2 

26.8 UO .1 


AsahiUlasa 240 —1 

Canon 175 -12 

Oat Nippon Print 448 —1 
Fuji PbowPilm- 316 -1 

Hitachi — 153 —1 

Honda Motor*—. 620 —2 

C. Itoh 380 -3 

Japan Airline*.... 163U ...... 

Kanaai meet. Pa. 678 —2 

Komatsu 389 —5 

Kidmu. 307 —2 

Ma t a t uh iU KlL...| 498 1—6 
Mitautesfal Bank, aril ........ 


,.1 26.11+0^ IB I 6 9 LCJ. Aunralta. 

df 213 +1 18 ! 8.6 1^-0- KoWUiri 

.1 lh2.l)-0:i BO.i] 6.9 lurervCopiier 

.[ 128.9] — 0.3 4 j /.3 JennlORs imluatnea 

.1 Ii2-Oi^-0.2 10 I B.h Janes (JAtekli^ 

Dj 93:6 +23 40 a .6 Hpekatbana Mineral*,— .. 

k 269 —1 17 6.3 Metaia Uspleratua 

MFL.79.D — O.B SO. A 1.. UJM Hoidiiig* 

,.| . llifi-2| + 0.4 56i 6.9 M)Df kUnporhnn 

,.l 184.5] I3.fi 7.3 Nesnu— 

Jiiohoia* Intamationai...^. 

fiunh Broken Hill...... 

UailMIdjra... 

■Price 1 -p or Uiv.ikiu. UKaearch 

Xen 1 — * t Pioneer Concrete- 

-1 J Keefctu A (JMmao. 


ia!90 -iLiD 

It 25 -o.*‘S Leslie 

t2'.10 1 + 0 .W SfWg™;* Plaunuw 

*,7 I St. Helena 

io'TO i South Van! 

ro./u . — cjoidflews S-A 

*1 So • Hnlon Ca n> oration 

Il'Vo 1 De Beers Deferred M ... 

I Bh-voortiitelcht ...... 

ii'«o : East Rood Props 

* R68 Fpt * sta,e CeduM 

I, IS H arte boost romein 

tin ” Presldeot Brand - 

TH-iS West Drierontcin 

* 1 Western Holdings ..... 

1 I Western Deep 


tu.67 

tO.70 J 

lO.bfi 1 -... 
d.50 ; ...... 

td-12 

rO.bO 

rl.yO 

tA66 

t L.o7 ...._ 
( 1.0 

tl.34 +J.m2 

nj .75 L-a.ei 

10.38 ! 

tJ-BO I 

TlOt 

♦0 08 -CU2 


Rand 

... 3.10 

... tll.OO 
... 2*3 

... 11.90 
... -LUO 
... 9.S0 

... J.BH 

... m .50 

... 1.51 

... 2.08 
. . Ill.OO 
.... 13.IW 
36.pi) 
... 13.T3 
... 3.t0 

... tg.so 
... (11.00 
... 3X99 
.... vJS.DO 
.... 157*0 
.... 3*3 

.... It.43 
riS.U) 
3S-30 
.... (MJO 


INDUSTRIALS 


16 | 3.3 HAL bleiRh 

12 1 3.4 dwtblanri Minin* 

lb j 1.8 dhxika A Holdlnm.._ 

15 2.4 TooutfSll Z- 

12 ajB Walton*. 

18 I 1.7 Weatcrh Minine rbO cenu 
12 I l.B tfoorirorth^. ..... 


tO.aS +0.01 ( Auk to-AJ pita Cement ...— 1*3 

♦2.02 -0.08 Btrlov Rand - 3.43 

♦ 1.47 +0.01 C>A Inrostments 5.19 

♦0.95 Currie Finance ......... — .. tO-M 

JJ.32 — J.U3 Ever Ready SA H.W 

,1.10 Creatermans Stores M W 

10.64 I Huletls 3.93 

,0.23 1-8-61 Nedsuat 2.13 

♦0.74 +0.03 OK Bazaars — . 9.M 

J2.36 -0.14 O venal one Investments ... 9.93 

tO,o7. -8J2 Pretoria Cement 12.-W 

tO.lU Rembrandt Group —13 

*2 S3 Reynold's Bros. (a 03 

t 1.55- -fl'j'i SAPP! 1*3 

♦0 70 ..' Sorec tl.Oa 

♦ l.b2 -8.01 SA Breweries LJ3 

♦O 97 1-0 01 SA Dmts. and Wlnos M.13 

w ^ Tiger Oats and Nat. MLllg. TT.M 


141.1+0^ I 27 | 7.5 
356 j + 1 24.0:7.6 

145^' + 1.1 19.76‘ 13X1 
2Z.4— 0.1 — - 

59.5MI-0.3 I 4! 7.5 

8.0 

90 -1.5 7.6 4.9 

150.9 +S.1 6 4.1 

79.1 -0.8 4 J3 8.6 

18 1.5 -1.4 15 a2 

856 —9 13.5 1.7 

siA — — 

1.142 + 15 27J» 2.6 
569 +11 108 1.9 

17* —0.6 16.5 9.5 
112.7 +0.7 W.lilU 
245 +1 13.6 6.6 

141 +1 12 8.6 

81.fi +0J» 6 3.7 

635 + 2 tie 3.4 

116.1 KLTfi la.6 

75*4—1.8 la IB. 6 

X21J21._ '13 A 10-9 

276.51+1.6 122.6 8.2 
114^^0.7. 8 0.2 


84| 2.4 UitauhtabJ Heavyi 119 1+1 
.US- 7.9 aciwuhtsin Corp.,1 452 [—2 
10* 6.9 Uitaui A Uo_.:... 437 >-6 

27 | 7.5 MnaulMshi 406 -2 

94.0:7.6 Nieaan Maon-.i 329 .... 

11.78113^1 ^biawb) ! 1.3 SO +10 

- ; - Sony [3.250 -30 

d ! 7.5 Taitho Marine... 873 -4 

15.6 8.0 Ifckeda. Chemical 216 —2 

7.5 4.9 CoijlD 161 -1 

6 4.1 Pokio Marine 496 —5 

4 JS 6.6 (tokyo Klecv Pwt t66 (—4 

15 &2 Ooniilba _I 108 1 — 1 

13^ 1.7 tbray 157 

— — fnyata Motor 1 601 1—9 


18 2.3 

15 | 2.4 

20 , a.o 

12 LB 
12 , 6 JO 
Id l LA 


BRUSSELS 


i 20 ! a.5 - j— * pw I =»-° Banco AUannco ( iohwj 

16 2 4 S tnqu8, ^ 1Jrux " 2 'SI2 L3D ! — - Banco Central 

26 oil. t^aeo ^Ob 4.6 Banesto <2501 - 

00 05 f iJS +20 HO >.S Banco Exterior 

11 20 a-»AC«noQt....U < 146 -20 160 6.9 Banco General 

15 * ri C 5 D !?‘? rS,, ^'L 068 + 22 1160 14.1 Banco Granada (l.WOl 

I* g-2 KJUS.6. 4,090 '161 #.9 Banco B^oano 

i? Bloctrobet 6.060 -40 370 6^ Banco rberico 

t 9U»U,oe Nat 1.970 +20 — — Indnban - 

to i QJLIntx+Um 2.000 —10 L3U 6.4 Banco Ind. Cal. n.OMl 


SPAIN » 

| ; Otv. | August 7 I 

+ or P™. Atiand 

I ~~ I A8 > 1 * Bonca Lopez Quezada . 

— I — - Banco Bilbao — 

* ( 39u 1 9.8 Banco A Hand CO (1*09) 

. — I — Banco Centra) ....... 


UJI^. CetneaL...!2,146 —20 150 6.9 Banco General 

Ootimriti 1 I.O 68 +22 1 160 14.1 Banco Granada (l.WOi 

K-li.K.b — .ld.090 ....^.-{161 f.B Banco Blspana 

Btoctrobel... M . — .16.060 —40 370 6 ^ Banco rberico 

Pkteloue Nat-._Jl.07O +20 1 — — Indnban - 


Pci ccnu 
.. 274 
. 7«# 

- TO 
) *T2 

.. «2 
.. W 
. Sff» 

. l*2b 
i <22 


— iRdnbajD - 

6.4 Banco Ind. Cal. U.WOi 


l « w*w 1 — iu iw a.'* i Banco ion. uat. 1 i.uwu ■ 

in > r-Slaiwe du Bocfa.... 4.220 + 60 310 6.5 Banco MurcanUl U.flDOi 


Source Nttko Sccnritimi Tokyo 

STOCKHOLM 


Hoboken |3.945 [—5 |iOO /.4 Banco Nnroetie 210 

Inwnajm. j 1.660 :_B 1189 i 7.6 Oaridemal . — «W 

KMtitiKak. J7.030 f+ 10 [845 I 3.3 B MCO fW’"**' • ®?® 

LsHoyale Beige-j5.990 — lO uaa ! 4,4 Banco Santander fiSOi 9IT 

1+3D Il70 1 fill ! Ht? oUo 1 »■*»> • 


Kroner — 


+ or| u.v.iifs.] ttojo jtaR.ii.iR; 


+ 10 1845 I d'a Banco PppuJa — MS 

— IQ l/aa ! 4 4 1 Banco Santander fiiOi 41T 

.in 1170 I ii I Banco Crnnlio M.QODv .• 577 

t,5 1 S'i Banco Vlxcaii «« 


PW* Frank, n.110 360 5.7 


AiifaLaral 'B-. 


ALlaa CopcoUUb] 
Bllletnds 


But or, 215- 


X -1.8 225 9J 
5* +03 9.40 4.' 
9 —1- 12.75 6.i 

7.5 11*6114.! 


Price + or OivJYUl. 
Aug. 7 Line — Lira % 

Alitalia Prt* 1.040 [-10 I - 

AX 10 705 -4 60 8.5 

Anson la Aae_^.J 4,250 +50 130 3.1 


Garde 

' Cellulose 

Mloccroln* ’W~~ 
Kricnon BfKxobO) 
FagantB— 
yrangesftreel — 

Himdal iih imhiwi-.. 

Marabou 


325 i—3 
229 

1S8 — 1 
237 +1 
197 ..... 
130 — 1 


■* - doc. Generate. 2,865 

1U I 2.6 fi5 °- fieo. 0anqoJ5,U65 

— 1 S 4.4” 2°?"*— ; 1 VJ 4.800 

1 6.5 3,1 ao***yA _.1 j4.660 

+3 10 6^ J?"* 100 15 * 815 

— S <18 4.6 — i3.0SO 

— 3 io* 3.3 t V i0 * h J HSS 

11 4 8 VWI«| Mootegne. 4.370 

— 1 5.5 3 3 Wagon Ilte:-" — 814 

+ 1 6 2.5 , ■ 

—i'~' if OSLO * 

+ 1 . 14 7.7 -L— 


+ 15 175 b.5 

— 5 175 6.7 

-5 196 6.1 

-20 186 6.9 

+8 150 8.1 

+ 15 175 8.7 

-10 96 6.9 

-35 360 8.4 

35 4*1 


^ J lloOoh IWiyo_l 160 


UaMos, 1.310 +9 70 6.8 

Breda 2.089 -I ISO 7.2 

Kurrjo 11,300 +50 200 1^ 

Canton I 7.750 +150 200 2.6 

CIGA. 1,225 +35 — - 

Uuairlnl 4.450 +61 300 6.7 

Dtimlne. 348 +0^ 60 1.4 

Bri* 1,960 +40 IBS' 6 A 

Wat^ 1.007 +4 100 9.9 

Ca JPrir 736 -1 100 Jo. 6 

FtDttlar 288 40 13.9 

Gm*mM j 64,700 ri- 640-500 7.7 

IF1 Pi+c J 2,136 +36 jISO 8.1 

lnreet B 1 2.U60 — ....140 6.8 

iBdcemeoti ™™J 22,800 —1001460 1.6 

ItalCM. [ 495 +13 40 8.1 

1 milkier 368 ■ +8 60 L7 

I* Central* - 9,800 +60 >400 4-1 

Sareili Hrede-, 500 — — 

Un) siAsooU. 67,760] + 230 1.1 OS 1.6 ' 

Uoodadari Priv- 1.610 120 7.4 : 

Mootedison 508 1+8 *3 - 6.5 

Mow* 1.135;— 15 — - 

OtlceOJ Fri* J 817 ' + 9 70 7.6 

Pt relit AO : l.lt75; + 75 95 17.4 

Pirelli ' 802 +2 50 1 0,6 

HAS 68.7601 + 500*00 I 0.8 

Kluucenti 82 I — I — 

Katnktnca, 2.350 +20 [ 

i.A.F.F^, ......... 5,590 + 66 1200 1 3.5 

■5.T.6.T. 1/94—3 ,160,10.7 

Snta VIkms 1.539 + 19 ‘ 72 1 4.7 

-■Nii-, Urm.lmnit.K, 317,75 +4J5 — ' — 


.. 11,300 + 50 200 1.8 
..7.750 +150200 2.6 
..1,225 +35 - - 

..4.480 +51 300 6.7 
.. 348 +0.6 60 1.4 
H l,fl80 +40 125 64 
..1,007 +4 100 OS 

.. 736 -1 100 Jo.6 

.. 288 40 18.9 


I flatus-—. 
aandvlk A_B. ~- 
S.K.F. -B- Kifift- 
tikand Knaldld*.- 
Ta&iiatiJt'H'fKrtt 

UddcboLn 

: Voire UvitO— ..... 


Banirnnion — 3W 

Altos Homos — - 1SJ 

Babcock Wilcox U7 

Cewa M2 

C1C <41 

Crecinco ... IWJI 

Oragados MS 

tmnobaU .. — HA 

Rneralas Ara — 153 


Fecsa fLMW'i 

Fen osh <1,0001 

Plnanzatno SA 


*iW%i 
;i ^ 

+ s ■ 

+ 5 
-1- 
-I.. 

- 4 - - 

tlxL 

- 5 


- “ SWIIZBILAND • 


Prioe I + or 1 Dlv, 


10 

-8 22 

22 

22 

4-10 16 
+ 16 - 


Mooiedlsoo 508 1 + 8 

Mow* j 1.135;— 15 

Otlcetti Fri* .1 217 <+9 

Pirelli A G : l.k?5< + 75 

Pirelli SpA- ] 802 ]+2 


AJomin5m», 1.080 +10 12 

Bally Hid. 626 — 

BBO'A 1 1,380 10 

0it*-0*ky \IJBA6 -8 22 

Do. DO. Part... 1,055 22 

Bo- .Do. He* .J 635 22 

Oradit attisse — .12.890 +10 16 
Ftocher ffleorri-. 535 +15 — 
Gnd.llagJel.Wflll.090 l +SO 19 
Hoffman JAUoobtilO 1,669 l+1J50;110 

InterioodB -2.375 +1251 20 

Jimaia.„ — ..„..J 395 +3 < — 

Ho. Ptg. Oert- 36 .1 — 

iHindisG vrBlFTS); 565 —5 I 12 

.Vert fi,2 10 -nffi. 

Da 11,465 ^ 8 n/«. 

fianduaffW))— [4.426 ■ 26 

deurw Arison j 790 +5 11 

Soc.lHB. Pirelli-] 150 14 


9 8.6 • ■■ Aug. 7 Kroner — % 

7 8.8 ; 

8 4.3 Ameriunnje- — 135 j.. — 

5.6 3J5 Hagena Privatbk. 106 +1 9 

14 SL2 BerganaDampsklh 7b — 

5 OJB J)«reE*»rd 123 —3 - 10 

(8 6.0 firansgurd Hrfiu. 1,650 13.3 

4.4 OwuSmoa 116.T+1.2 10 

JOalforra KrlOtL 2,400 20 

V . Foilum 125 8- 

Haftlond E37.a+2.5 13 6 

"DlvjYld • Hhstnos.— 827.6]+ 2^ ao 

^ JfratfiUiuwn 115 -1 10 

-* Norsk Hydro KifiO 381.2 -0 J 12 

12 s s- Crfcta fnd — 107.5 .... 4 

_ _ ^Uffisbmnd 145 10 

10 3^6 V- 

g H COPENHAGEN 

16 2,8 " Aue. 7 1 ..^ rice I +or;Bi». 


Pri*Q ] + or | Lie. jYtd. I Flnanramo Sernctns ... *SS 


% S GaL Prod ados 

Grand Volaauncz <4901 

— _ Hldrnla 

9 8.6 fberdoero ....... 

_ _ Motor Iberica 

10 7J) Olarra 

13.3 5J PetroUbcr 

10 8.7 Santo ^*anal*ra 

20 a.5 S®** f 1.000* — 

8- 8 4 ^^Ilana Elec. — 

1A6 5.2 

an a a Teteromca . , M — — — 

JS go Tnbaon : 

nnion Elec. 

2 *7 T,nlon T Fentr 

,5 H Ortitt ...... 


Mfl 

— 

153 

— 2 

2X9 

_+.3 T- 

31450 

- LSI 

135 


US 



+ 1 r 

#55 ’ 

+ 1 .: 

ns 

— 

ms 

■ — 5 • 

155 

— J 

235 

— 

235 

— 

590 

-U 

as 

- S‘- ' 

318 


199 


in 

— r_.. 

xn 

— - .j 

239 



-1 

-a. ■ 


+ib - 

1+30 | 19 1.6 

+1J50;1100 1.0 Burmese! wS- W... 50 .. 

+1251 20 Dan lAadnutabnJt 175 is - 
+ 5 ; — — • Owl Froristsbank 170 . 

_.l — V 'Dan. sktkkerfab... 348 - 

—5 I 12 4.8 duperfoa— ; 229ia.. 

.-_....;n7fi.fl 214 Kaar AaiaricCa.... 307 
t 8 nf$* 6.2 Ftnanabanken — 172 l- 
26 1.6 For. Bryjow+iet..., 270 ' 

+5 11 7 JO Handalabanl Coti 176ls . 

14 ! 9.3 .WfJrfWjtik. For... IOU 2 '- 


KOTES: Ovnrnean Dricns . 
premtcpi Belstan dJ eWa nda *r9 
after wltHhoMbnr tax ‘ * v, 

. 4 DM50 drama, oidm OiltemrfN 
AKr ion tfentmi. mden otbensttee 


Kroner — i i ff Pran SDO dennin nairas okhear«#l*e wjwR 

«Frs.9no dermal, nnlera . otb er^e 

50 — — 0 Ten 38 denim, antes ffltwn m* t-~ 

175is— 1 12 6,1 « Price at flme- ftf . ““*¥«+. ' 

170 10 5.8 nPtorinn. h ScWIttnoa- H CW*J- '* ■ V 


IS 3.7 rten ' 1 anw ooMln* rUhlB 
2291a 1 ‘ ’ I 12 6.1 Ksof - « Per share, f PJ^iks 

aiw ^ b Assumed tbetdew* Srf • 

17ft 1 13 7 7 *Hd/nr nghts iaane. . fc .• 

17 a uia 1 i| i.i wes 9 P«nw 

if 6*1 WNtoc dnt. pNm» 4 Shar e wrtjr 
10 lO'J tnd.JTioM exclude snecisl Dovroent- ^ . 

*“ • .■? hntriere nnlw. 0 Merser DMrtlnk. ■'riLr \ 


loiij-— V 


Swtwair (F3b0l„., 41Q 8.6 I 7 . 3 ltfSTi«hemBl.t.. l 192 -X , 12 5.6 SwerTnidv oMwBer t»« T r»- 

Tinll Bank C«p.1 438 +1 'j 10 1 llll^wtKklml 233l«-ll*.t 12 j 4i» j ^ , 

UJM.nk4rbwtixi3.oao ;+20 , ^0 | 3.3 j OiWab-O'. ...1 2|2if 12 I f-5 „ ex sa to dMdend 

Winterbur. 1 1.740 !+ 10 j 50 ! 1 - 7-1 Privxtbank 1861* XI 1 5.9 S« n in™. . m+r »tv . hrtffllBli.aWr 


| 5.3] UjHBfabrik ;... 

: l.-7H»rivatbanU 


i,liron».K.. 317,76 *4*5 — ' — I Xnru-b )w« ,;8.7Zg , * 126 a ■ : gj idoph.bereaiiseo... 324 —tj . 11 r3.Q (ncreMed. 


4f x la - 'V •“ f.|-9| wrtp.uoma.- xaEi alL. 
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FARMING AND RAW MATERIALS 
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frOst toll 


. >By Our Commodities Staff - . 
THE . Brazilian Coffee Institute 
(USC) yesterday confirmed’ that 
losses from tire I97.6-77 Parana 
crop will be aim ost : total follow- 
ing last raontb’s frost, disaster. 

Although no - 'further "crop 
toss, details werp gtyeAo.the IBC 
published its ^stunates of the 
number of trees, affect ed*hy the 
fros£ It. saidL'-W® per cent, of 
Parana y s . 910ra... ... trees were 
affected while in Sab Paulo the 
frosti damaged 6& per cent, of 
the 800m. trees. Of Mato 
Grosso's 55m. trees only 20 per 
cent, escaped damage hut in 
Southern Minas Gerais. less than 
80m. out 'of 292m. were affected. 
. . .the figures are broadly in' line 
- w;ith unofficial estlmates/pd-had 
little effect on prices- 1 Go the 
London terminal'' market' the 
November .position .declined £8 
to £768.5 a . tonne. 

The 'IBG has meanwhile re- 
leased' details of its -8.1'OOm. 
Cnuseiro- (£467iii.) coffee 
recovery plan for frost damaged 
trees. Aid will take the form 
of loans granted on the basis of 
.the severity of damage aod the 
number of trees affected.- 



rise in London 



BY RICHARD MOONEY 


U.S. to boost 
citrus exports 

By A Correspondent 
SUNKIST AIMS to' double its 
citrus exports to -the U.K. from 
this year's- forecast total of - be- 
tween lm. and lJ25m. cartons to 
25m. by 1980, according to Mr. 
Roy. Utke, president of the U.S. 
organisationr 

.He described the rapid rise in 
overall volume in- 1975 os an 
achievement . unparalleled by 
Sunk] st in any of the 20 coun- 
tries it snppHcs in addition to 
the U.S. and Canada and added 
that prices in Britain have beenj 
comparable with those obtained 
elsewhere in Europe. 

In 1976. plans, are to stabilise 
Spjikisfs position in the U.K. 
market and increase overall 
exports by approximately 20 per 
cent. 


THE London Metal Exchange 
came to life yesterday . after 
several weeks in the doldrums 
and all base metal Quotations 
finished with significant gains. 
The extreme weakness of sterl- 
ing 'was again a major factor 
but;' copper values were also 
boosted by the presence of one 
yety .big buyer in the market 

. „ Copper prices opened higher 
despite the fall in the New-York 
market on Wednesday , and 
Quickly climbed further en- 
couraged by increased buying 
interest and currency considera- 
tions. .A stronger opening in 
New York sparked Off some 
chart buying In the afternoon 
and prices finished close to the 
highs despite some quite heavy 
profit-taking in late dealings. 
Cash copper ended ‘ the- day 
£13.5 higher at £5875 a tonne. 

The tin market was also very- 
strong with cash metal ending 
at £3543.5 a tonne, up £675 on 
the day. • Some quite' heavy 
speculative buying plus a big 
pricing contract boosted the 
market in the morning. Traders 
became more besitant In the 
afternoon and some began to 


take profits, but renewed US. 
buying soon bad prices on the 
upward path again.' The Penang 
price advanced again overnight 
to finish above the $MI,000 
mark again. 

The stronger tone in tin over 
the past few days may be partly 
due to .the fast-declining 
supplies available- for sale out 
of the (current International Tin 
Council- three-monthly export 
quota, which begun in July. The 
amount remaining from the 
quota would allow average daily 
export sales of some 150 tonnes, 
well below the current market 
level. 

Zinc firm 

The. continuing shortage of 
zinc available for nearby 
delivery, aided by the weakness 
of the pound and chartist and 
stop-loss buying encouraged a 
very firm tone In the zinc market 
and cash metal ended £11.75 up 
at £344.75 a tonne. The rise was 
also encouraged by increasingly 
confident rumours of an impend- 
ing rise in tbe European 
producer price. • 

Lead closed £7.625 higher at 


£1795 a tonne largely as a result 
of the strong tone in copper. 

i Some speculative buying was 
seen but (be price eased od 
profit-taking in after-hours 

■ dealings. 

“■ Hedge buying and fresb 
chartist demand for silver helped 
to lift the spot quotation by 75p 
to a new 15-month high of 
244.05p a troy ounce at the 
bullion fixing. But the main 
factor was. again sterling weak- 
ness. The trend was continued 
In dealings on the lmr where 
spot silver closed at 24835 an 
ounce, up 8.75p. 

Chase Manhattan Bank is con- 
sidering making a loan To 
Japanese copper smelters to help 
them finance the stockpiling of 
surplus copper in Japan reports 
Reuter from Tokyo. 

But a Bank spokesman said 
“ it may take some further time ’’ 
before an agreement could be 
concluded. Copper industry 
sources here said tbe loan now 
being negotiated was for $100m. 
com oared to an earlier plan for 
a $150m. loan. Earlier Japanese 
Press reports in June said Chase 
might supply a loan of 8300m. to 
the smelters. 


Heatwave hits meat sales 


ALUMINHJM 
PRICE INCREASE 

CANTON. OHIO. August 7. 
ALCAN ALUMINUM Corpora- 
tion, a subsidiary of Alcan 
Aluminium, is raising the price 
of 99.5 per cent primary alu- 
minium ingot to 41 cenn a lb 
from 39 cenLs from August 11. - 
Tbe company, said the price 
of other ingot products, and 
selected semi-fabricated pro- 
ducts would be adjusted as 
appropriate. 

Reuter 


BY PETER SULLEN 

BUTCHERS HAVE been slashing 
retail beef prices In- the past few 
days to entice the customers that 
the heatwave is keeping oat of 
their shops. 

Reductions have ranged Horn 
a few pence to lOp. 15p and even 
more per pound said a spokes- 
man for the Retail Butchers 
National Federation yesterday. 
Even the berter quality, easily 
cooked cuts had been reduced is 
price. 

Lamb prices are also lower 
following a 3p to 4p a .'pound 
drop in wholesale prices .this 
week, but there is a wide varla- 
tlon lo quality. Pork prices are 
also being affected by the .pres- 
sure from the heavy supplies of 
beef and housewives’ reluctance 
to buy in the hot weather. : 

For livestock farmers the 
return to heatwave conditions 
has been a double blow. The 
beef market was just beginning 
to climb out of the trough 
reached in mid-July when yie 
U.K. average fatstock price 
dropped to £1693 a live cwt. 
Prices began to pick-up following 
the changes in the “ Green 
pound " and tbe Govermnpptis 
declaration of long-term target 


prices to encourage retention of 
beef animals through tbe winter. 

The hot weather brought both 
a slump in demand and added 
pressure to the country's meagre 
fodder supplies leading to in- 
creased marketings of cattle and 
sheep. As a result the average 
market price, which rose to 
£1759 a live cwt at the end of 
July, is expected to be back to 
£17.18 this .week. 

So far the lower market prices 
do not seem to have stimulated 
meat traders Into selling more 
beef into intervention in the past 
few days. This could be due to 
tbe increased attraction of the 
beef export market as the mone- 
tary compensation levies on U.K. 
beef exports were cut from 659p 
a pound to 3.15p a pound this 
week following the “ Green 
pound’* devaluation and the 
improvement in the value of 
sterling against other currencies 
(except the dollar). 

The 'absence of offers of beef 
into intervention should please 
Mr. Fred Peart the Minister of 
Agriculture, who is not at all 
keen op beef being put into cold 
store where it loses quality— 
particularly as Britain's inter- 


vention beef stocks have risen 
rapidly from the two tons regis- 
tered four weeks ago to 270.5 
tons this week plus another 
109.5 tons in Northern Ireland. 


Indian rubber 
export subsidy 

.. KOTTAYAM. August 7. 
INDIA HAS completely ruled 
out future imports of rubber fol- 
lowing the Government's decision 
to subsidise natural rubber used 
in the manufacture of rubber 
goods for export. Mr. K. M. 
Chandry, the Rubber Board 
chairman, said. 

In an interview with tbe Press 
Trust of India he said this 
measure was also intended to 
stabilise domestic prices and 
help manufacturers compete in 
international markets. He added 
that growers should not be 
alarmed at the consequent fall 
in internal prices following the 
Government's decision as only 
rubber used for export- goods 
would be subsidised. 

Reuter 


Sudden leap 
in grain 
prices 

By Peter Sullen 

GRAIN PRICES jumped 
sharply in U.5. and U.K- 
markels yesterday fuelled by 
the fall in sterling, growing 
fears or drought damage to 
Northern Hemisphere crops 
and tbe prospect of fresh big 
Soviet purchases. 

In Chicago maize and soya- 
beans opened limit-up and 
wheat prices were very firm 
while ‘in London barley futures 
rose by £2.35 to £6155 a ion 
and home milling wheat rose 
£1 to £635 in what one trader 
described as a “very excited 
market.” 

FrOm Washington Reuter 
reported that Mr. Richard Bell, 
U.S. - Assistant Secretary of 
Agriculture, repeated his esti- 
mate that the USSR was likely 
to Import 20m. to 25m. tonnes 
Of grain from all sources this 
year . :: 

This means that the USSR 
still needs to bny at least 11 m. 
or 12 m. tonnes more on the 
world- market even though Mr. 
Ben discounted forecasts of the 
USSR needing ' 30m. tonnes 
eventually. 

Another boost to the markets 
was provided by the National 
Maize' Growers* Association's 
estimate of a 5,754m. bushels 
U5. maize harvest compared 
with the U.S. Department of 
Agricult are*.? forecast last 
month of 6.045m. bushels. 


EEC tomato 
concentrate 
import curb 

By Reginald Dale, Common 
Market Correspondent 

BRUSSELS. August 7. 
THE EEC has decided to act 
against cheap imports of tomato 
concentrates by setting 'minimum 
price levels for imports between 
now and the end of August. 

Announcing the measures here 
to-day, the Brussels Commission 
said that the Community market 
was threatened by serious dis- 
ruption as a result of imports 
from Third Countries at prices 
between 30 and 40 per cenL 
lower than those in the Com- 
munity. 

Last year's production of 
tomato concentrates both inside 
and outside the Community bad 
been higher than in previous 
years, leaving the EEC with un- 
sol d/stocks of 45,000 tonnes, or a 
third of total EEC production, 
the Commission said. Stocks In 
countries outside the Community 
had reached around 60,000 
tonnes. 

Minimum import prices for 
the three new EEC member 
States — Britain. Ireland and 
Denmark— -would be considerably 
lower ..than for the Six original 
members. 

1 " ' . 'i ' 1 1 


U.K. AGRICULTURE 



be abolished 


BY JOHN CHERRINGTON, AGRICULTURE CORRESPONDENT 


THE GOVERNMENT has de- 
cided to abolish the tied cottage 
in agriculture in accordance 
with its pledge in two recent 
electoral manifestos. At the 
same time, while stating that 
the normal procedure would be 
simply to publish a Bill to this 
effect, the Ministers concerned, 
Mr. Ernest Armstrong. Parlia- 
mentary Under Secretary of 
State at the Ministry of the 
Environment arid Mr. Gavin 
Strong Parliamentary Secretary 
of the Ministry of Agriculture, 
stated yesterday that the com- 
plexities of the problem were 
such that a consultative docu- 
ment was an essential first step 
so that all parties in the indus- 
try rould make tbeir contribu- 
tion as to how the reform should 
be carried out 

Both Ministers emphasised 
that the subject of the discus- 
sion was to be how the reform 
could be effected. There was tn 
be no question of whether the 
move was in fact desirable from 
tbe point oF view of increased 
home food production, or any- 
thing else, other than the 
honouring of an election mani- 
festo. 


Qualifying 


The Government's intention is 
that only agricultural houses 
should be affected, although, 
according to recent surveys they 
only account for 10 per cent, 
of the whole number of service 
houses. The aim is to give all 
farm workers in service accom- 
modation the same securitv as 
other tenants under the Rent 
Acts, with the modification that 
once legislation is enacted a 
farmer employer w'll not be 
able to get possession of a tied 
house to provide accommodation 
for another worker, as is possi- 
ble at present for other land 

It will be essential for the 
legislation to distinguish be- 
tween tbe genuine long-term 
farm worker and those wbo 
simply take a job in farming 
in order to secure a short cut 
to a statutory tenancy. This 
means 'that there should be a 
qualifying period before the 
farmworker is able to claim tbe 
benefit of the new legislation. 
Whether it would be of length 
of employment in the industry 
or for a particular farmer would 
be obvious points for discussion. 

Tbe consultative document 
recognises that there may be 
eases where It is essential for 
some labour to be housed on or 


near a farm, such as a dairy 
farm or one in isolated country- 
side. so that the full potential 
of agriculture should not be in- 
hibited by shortage of labour. In 
this case it is suggested that the 
farm or the occupation should 
be registered with tbe Local 

Authority and tbe duly of find- 
ing suitable accommodation 
should rest with the authority. 
Indeed the provision of alterna- 
tive bousing which is already the 
duty of the local authority wtU. 
if this proposal is adopted, form 
an important part of their duties. 

Once the proposal is enacted, 
workers already in service 
houses on farms will become 
subject to ihc Fair Rent Clauses 
of the Rent Acts in the same way 
as other private tenants, hut will 
no longer he- bound to remain in 
Tanning to keep a roof over their 
heads. 

The proposal is a victory for 
the National Union of Agricul- 
tural and Allied Workers which 
has campaigned for it for years, 
partly on the need for security of 
tenure and also on the ground 
that the tied cottage was the 
main reason for wages in fann- 
ing being lower than in other 
industries. On this point there 
is no real evidence that tbe tied 
house of itself depresses wages. 
Indeed the Tavistock Report on 
tied housing pointed out that on 
the whole workers in tied hnus- 
ing earned higher wages than 
those living in other accommoda- 
tion. This probably means that 
fanners pay higher wages io 
their best men who insist on 
being housed near their job. 


Opposition 


The National Farmer's Union 
reaffirmed its strong opposition 
to the proposals and the vice- 
president. Mr. John Cossins 
accused the Government of being 
“manifestly discrim inatory in 
singling out the agricultural 
service house which comprises 
only 10 per cent, of all services 
house accommodation Tor 
abolition." 

Mr. Cossins went on to claim 
that the measure could do in- 
calculable barm to food produc- 
tion. particularly in the milk and 
livestock sectors which were 
already suffering from reduced 
herds and a decline in output. 

There is some doubt as to 
whether the abolition of the agri- 
cultural service house will apply 
to Scotland, where the incidence 
of such housing is higher than 
in England and Wales, and 
where a spokesman for the union 


representing the Scottish farm 
workers has said that his mem- 
bers did not desire its abolition. 
The question will be left to the 
Secretary of 5tatc for Scotland. 

According io the Tavistock 
Report the total number oF 
cottages on labour-employing 
farms is estimated at 171.000 of 
which 53 per cent, are occupied 
by full-time workers. 19 per ccm. 
let lo non-workers. 14 per cent, 
tu pensioners nr widows, 9 per 
cent empty and 4 per cent, let 
tu farmers' families. The 
highest proportion of farm 

workers living in tied housing 
are cowmen, stockmen and 
managers of whom more than 
75 per cent, arc boused in this 
way. 

Local labour 

The document recognises the 
difficult ics which may affect the 
livestock sector, and it is on 
solving the problems which may 
arise here that some sort of 
registration of either farms or 
specific jobs may have to be 
undertaken by the local 
authority. Without the full co- 
operation of the local authorities 
both in administration, and pro- 
viding accommodation, it is 
doubtful if the scheme would 
work at all. So far, Lhe Govern- 
ment has not bad direct talks 
with the local authorities on this 
subject to see if they are able 
or even willing tn co-operate. 

The Association of District 
Councils stated in this connec- 
tion: “that the financial impli- 
cations of expanded housing 
activity bv rural authorities at 
a time of standstill in local 
authority staffs and expendi- 
ture generally raises a very 
large question mark.” 

11 is certain that the prospect 
of not being able to ensure hous- 
ing for essential workers will 
cause many of the larger far- 
mers to modify their systems to 
what they feel can be managed 
with family or local labour. It 
is possible, too. that this could 
also lead to the development of 
partnership or share farming 
systems both in livestock and 
arable production. Neither of 
these qualify as employed 
categories at present, and would 
probably only occupy houses on 
the farms during the time of 
their share farming, as in New 
Zealand for instance. It is al- 
most certain, too. that the agri- 
cultural labour force will drop 
and that the supply of country 
cottages offered as second homes 
will increase markedly as far- 
mers sell their empty houses. 


COMPHOniTY MARKET REPORTS AND PRICES 
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PRICE CHANGES 

Prices dct ion unlnsa otherwise stated. 

Month. 


boylDit Ulted three month wtrebars to OB. 09.30, 09. 06, 06.50 , 08. Cathodes, un- iGD45a ]+8Se 


+88.6J' 3265-1 
1+66 


a high of idll d urine the afternoon, traded. 
Probt-taklns then brought prices off the 
top' but the market closed ultfa a stead) 1 


Xttr YnrtrJ 
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tlliser shippers hooked, tonnage 
Houston to. Samos at *12.80 f.r.o. 


TUI— Fresh advance reflected the usual 

, sterling conaideraUon* together with a 

undertone. Turnover la.Su i unties. further recovery in PenanR and specula- 

tive btry mi' here. ProBl-takim! was 
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copper 
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England and Wales— Cattle 

Hard numbers down 18.2 per cenL. average 
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ing to a day 's high of EL270 before dosing 
at £3.265 on the kerb. Turnover 900 
tonnes. 
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COFFEE 


U.S. Markets 


Metals and 
cocoa join 
grain boom 

XEW YORK. August 7. 
SILVER and copper dosed higher on 
continued Commission House and chartist 
buring. Cocoa finished higher In sym- 
pathy with grains and munis. Trade buy- 
ing forced sugar sharply higher. Chicago 
grain markets closed at or near the I turn- 
up on romcrdal and chartist buying. 



was largely oiscoumea. mi W ever, me- nil. an. aui. nmn— I.SI, mi, nu, -™ " ’ “ viniius .•Uiirara+Hjj+ID. etl HU tU.I5UH-o«.ii ui-v. J-.IV ij-.-ui, aiarui way 
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was a sustaining factor despite which 2L23. l.is. 1.18. ml (22.93. nil. nil. nll<. 5 monrh* f<>i £565.76 +11.5 £320.25 l.tsu. 
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NATIONAL COMPANY LIMITED 
CALCUTTA 

-owners of the largesf and Vnoit modem Jute Mill In India 
capable of producing over 6,000 tonnes of all qualities of 
jute goods are interested in having direct contacts with the 
overseas buyers. 

Those interested moy correspond with them at: 

18A. BRABOURNE ROAD, CALCUTTA 1. 


PERSONAL 


EDUCATIONAL 


CANCER RESEARCH 

us tn our fight agaiiut cancer. 
Taj can play * *>ul part >n enabling 
ui ta eentiRuc our rciearch pro- 
grammes. Pleats help by tending a 
donation to the 

IMPERIAL CANCER RESEARCH FUND. 
Dept. 1770, F-O. Box >23, 
Lincoln' i but Field i, 

London. WC 2 A 3 PX. 


ASCOT and «lectr)c water heateri bought. J 
tola, part evetumaed. 77 Strcalhkm Hill. | 
^ 5 WJ. O1-07C 2124. 

Carpet cleamimg m-uiu on kite. 24-hr. ■ 
'rrv.ee *or Business mg industry. Lor- ; 
con and Sooth Era only. 01-684 0007. 1 


AIGLON COLLEGE 
SWITZERLAND 
British coeducational school 
in Alps, boys 11-18, girls 12-18. 
GCE, American Boards, Univ. 
Entrance. Languages, skiing, 
character building. Write: The 
Headmaster, Aiglon College, 
1885 Cftesl ires- Villa rs, Swit- 
zerland. 
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ZINC— Prices lumped, three mooUis 
metal reaching lis highest since early- 
October. Churn st and Mop-Ions bus'ers fckjp4emJber...)7 64.0-6 5.0 |- — 9.5 [765.B-76-Q 
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EEC levies are also effective Tor COVEHT CARDEN i Prict* in Bicrlingi Prwlucm in,... 

August S Tor the following Bourn: Wheat — Imported Produce: Oranges— Brasilian: 

or Mixed Wheat and Rye Floor— ^..69 2.16-2.20: South African: 2.35-2.90; , ; 

136-901 Rye Floor— 69.63 <S1.73*. Californian: 2.60-2.7D. Grapefruit— Soul h Lownift 9lal*.van..| 

African: S.OtMJSU. Lemons— itaiian: aJB- i»nnin*lnuL 

3.48: South African: 3.SO-6XO. Apples— 7% 

South African: Granny Smith fi.60: Llnuron Lruiteno... £432 
■Spanish: Canons. Golden Delluioas per Mataynn mi_ £215 

i xiNtiDM duly pmrFC irnr in»n 58 ,hs 3J0; Weaieni Australian: Granny 5»V»*«oo '»» 

ttMpr li £2004 i£U3Ui i ion W iLi*f*mr Sn,,th Mn: Tk^nenian: Democrats d.2«. Seeds 

SSJjLi 1 ISH-h. 1 ". iiJn- croflon 8.30, Siunm-r 6.S0. Pears— t ■■|*m I'lnllim u®.. S245r 

nuts -Vlpensn 
LiiM-nl Ian. Nu. 1. rl73 


SUGAR 

LONDON DAILY PRICES 
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..£357 
. £+35 
. £166 


$245 


Safes; 860 <951 1 lots of 5 tonnes. thereafter^ declined and^Uiough'lbr "rend JamatcanT Lv'se.^ Grains 

Latest published ICO Indicator Price* was reversed later, the arbitrage buying ^r ,= ISi .V ' Mc.U - -«B.2S - l-» 

approx. ID lbs 1.30. Peaches— It aii an: j|b,,o L61.05 +3.35 £57., 6 

£57 
£65 


pound. Colombian BUM puitung pnees back towards and slightly 

InMnc IQt 5fl innwi rilhsp Mllrf . a ,k_ i , r- 



Morning 

months £348. ... ... 

untraded. Afternoon: gash untreded. mid- buyer, seller, brndness. sales >— August 

An*. £347. three months £357. 58, 59, 58, M - N > otL Oet. BO.SO-9LOO. B23frfl2.0fr, 6u*er I 
- - - - - - - 4: Dec. 9S.66.92J8, BLaV92.8D. Feb. PreL *' 

82.80-93.00, 93 JO, l: April &3-30-84.0*. niL Comm. I 
__ , Dll: Jane 94.B0-SS-25, nil, nil: August Con.! 

„ ' 9^ , Mr t . 0n . PravjatB m^o.m. 00, niL nil. Total sales, 23 Jots. ; 

uneffidai rinse. **M per pIcuL 


£356, 54. 


Clou j 


Day's 

Clow 


I Duoe 


Pet- 

Dee. 

M a rch. 


30. Canlfflotwrs— Per 12 O.Tn^.tiO. 


SILVER 

Sliver \ras fixed 7.5p an ounce tocher . — : — l- - . “ ,r »iaj-..,..-ioD.»«-oajHript^«a.ini|ina.ii»-M.w weetrees— per 17 ms un. romar 

for spot delKery in the Leaden bullion Physical market Good interest through. Aii=.....MB7.6MB£OllB03ILBUloliai.08-88.BI p er 12 Ibxb t .00-1.20. Rwraer be, 
U^. cent ^ jhe day. etelM 0£ b nnietly steady oet..... ;iB6.M-W.0^18a.0O-B1.O.;iB6.l»-8B.M Per pomiil O.or-n.io. Onions— Per 5 


Onions— Spanish. 

Spanish: 1.68-1.00. .No^HetdW'mer : 

English Produce: Lettuce— Per 12 round Amtreliaii if^q-i-, 

1.50. l- 06 1.5U. Cncnmbor*— Per iray IS Luglali Milling ...,£63.5r + 1.0 £5B.5 
1.46. 14 1.40. 18 1.46. -IS 1.30. Potatoes— ! 

_ Per 5S lbs 3.60-2.70. Cotary— Per 30 24 SI,i|,niuDt .^-£686 •- 4.0 £614 

- 6a r 2 ^ a - P eefr-Per Mte 3.M. Mwb- luiurmlta,- ■«, 1^80. 26 T 7.75'£6 18.6 : NY prune sie.im 361 nom. isamn. 

iina'w q2‘eS]a7*Rn"B«‘miiac'na!qs'M Per Prime BJsO. Marrows— Per IS \uiure» 'v!'i' n * nl |;ib! : £76V 6 8 0 £460 Zb i TTMalte— Sept. 313f bid ■lO.WKH Per. 


£ per ton 


| Coffee — Spot Sar.ltix Xn, 4 unquoie+1 
I 'same.. Colombian Mams 101.50 ashrd 
I MO-.sn askedi. *■ C ” Contract: Sept, tc.35- 
1*3 38 *S5.Dfl >. xov. 82.32 nom. (M.WW4.75-. 
I Dec. SI. 73-61. SO. March 61.75. May 62.63, 
' July 83.2*84.00. Estimated safes. 2S9 lots. 

Copper— Aug. 37.711 1 56.501. 5epi. 36.00 
; '56.MH. uci. 3it.H0, Dec. 58.66 sett lenten Ui. 
Sales: 1.662 lots. 

Cotton— Del. . p i0..lV4l.4; <36.4? i. Dcr. 

ut.56.50.cn I30.GC1. March 31.35. May .M.W- 
I rC.dO. July 52.33-32. 5s. Oct. 33.-C-5n.3o, 
• B.-i- 31.X2-3"-.:;. salts. 1.950 lots i-mi- 
. malt'd. 

, '4'Gpld— Alls. IdK.IO MBjJtOi. Sepl. 1ST 30 
I • 147.9*1. Met. 164.50. Doc. F.-b. 

■ 174.56, April ]7|.GO. June l^.W. Aug. 
1 167.60. on. 1S6.66. Dor. 1S9.S0 setiJcmenis. 

. Tola I sa lea: l.iMS Iota. 

I Craasewaol — Spot ' 143.5 nom. < 14J s 
I nom... Ort. 1 45. U- 145.3 ■ 144. 0-144.0 >. Per. 
iJIS.fl-150.-5 1 144.0-150.0 1. March 147.0.152.3. 

I May 146.0-151.5. July 14G.O-151.5. Oet. 
i 140.0 bid. Dee. 146.0 bid. 

7 Lnrd— Chicago loose 33 nom. < salon. 


RUBBER 

STEADY opening in the London jS^~.'iiiB.75-«i6jl82iW3;oojli3.6C-M.M BeeMet^Per' "il"nw' Tio.” Tomataes^ 


market yesterday, at 244£5p. 

oulvalenig of the firing levels were: "«f- 


Lewis and Peat reported 


.«««. o5.25 

J ill U U ABlVt: ,J, .jtlHa 

5C ihs f ,,l,ta? r kilo-37.0i> 


— — .. 1 . fepnrted a ;iB5.flO-8BJIO|17B.OO-8I.Oi| - 2M. Apples— Per pound Grenadiers 0.07- 

Spot SMJe i305.Dc>, three-month 537.4c MaUyrian codown price or 14a cenu a .n'iu, ln ,. ' f O.Ofi. Bramloys 8.11. George Cave O.ifl-n. 16. . : y V 2 °° 

s “ c * 1 - ,sa , -“ Ml ,ols or a0 ' 0,1B - James Grieve O.M. Ceorwttes-P.-r 


SlS.Oci. BU-month 538£c tS2S.Tcl. and hUe Grayer. September!. 


12-month 501— c (549.Se). Silver opened U 
44-24io (510-5184C) In an aedvo market 
and dosed at 248-24Bp i522-524Jr>. 


— Tale and LyJe es-refinery price Tor nwalfl0 5n. carrou— Per 28 tbs 0.3041. BA. 

■-*-•* ’ - t, ‘- “““ re|.|"sr 11 Inle. ..ton £8BD 

BlavL ...lua!£685 


No. Teaterdny'J Preiiona } Buaincan TtlTT 

li s_x_ rira+ i w, .j— rinn. (same) a long ton for home trade and II TF 

IL3A clow | day a rinse, doue ^ a . Jofl| . ton for capon. JU IE 


64.1 

£200 

+ 0.5 34. Oj. 

. »ooO* 

- 5 £176 

.. . lttO|> 

££.550 

.... ££60 



Sep. J07.BO-S8.S0 

Oet. IM.B0-S8JW 

OcL-DoJSO. 30-30.40 

Jen,Mr.!SB.B5-88.W! 

,M4-05 P '+7.5: Z48.25p J+8.7B 

i “i-asp ! +7 -7*! a** 


Spot 


CINEMAS— (Cont.) 


1CENE 2. LeK So. fWardonr St J. «39 , ANTHRDPO*' GALLZBY. Spceralista 
4470. Cent. Peril, dly. I rom 12JD. Late I Ethnic Arts. G7 Monmouth smewt. upper 

St. Martin s Lane. W.C.J. 01.fl35_016». 
lunjBC'i lines I collection o! N*« 

Papuan and Eskimo Art. A new eyhlbi- 
t<on Mon.-Wad. ID-8. Thun. 1D-1» 
midnight. Sun. 1-7. ____ 


run}. n*y. iron, l £_3U. UK I 

snow Fr, A Sat. 12. OS YOUNG FRAN- I 
KENSTCIN fAAi. Profl. 12.30. 2.4S. 
5.0&. 7.2S. 9.4S. Lai* Show Fr.. A Sal 


1205 j 

4470. ^ TM* ' ING^I^IFE RNO iA?> jOMEU. GALLERIES. 40. AlpemarleStreet. 
US. Wl l»r2M"s,30 I4L LM Piccadilly. W.l. SUMMER EXHIBITION 
Snow Fri. and* Sal. IMS. 'sent Bkble BRITISH MARITIME PAINTINGS and 
All Pertt! • JOHN NEALE " Artist in the Emtllsn 

' Tradition " Reaftitic Prices. 


SCENE 4. Le,c. 54- rw ardour St.l, « 3? 

4470. 2nd YEAR. The Film Evwvbody s j MYAfr „ ACADEMY Of *RT5. TH£ 
• T*fidng About THE EXORCIST ixt. | 

Directed -bv WHUam Ertedkin, Sep. perfs. TREASURES. Uniil 31 Oct. Wkdvs. lOA 
»y. T2J0. 3JHL 6.15. B-00. Laic snow Tuesdeval. . Sunt. 2-6. Adm. 50 p. 

fri. and Sat. 11.30. Box Office Open Studroti and pcntlonen haH price. 

Daily 10-8. Stir- iz-B. s»a flkMe. All 

Peris. - . 


CLUBS 


warmer west end 
U xcetter Square. Tel: <W 0791L 
1- BEAUTIFUL PEOPLE (U'. CmL press. 

2 30. 4. SO. 6-30. B.SS- Late m— i — ---- -- 

S«. f* 00. LAST THREE OATS- 

- f| 1- ^ SAVAGE— THE MAN , BVE, IN Aegetit St. 7S7 OSS7. A la carte 
** DRpNjDE lAi. Com ffW*- or All-in Menu. Spectacular Floor shews 
+ 0-- 4415. 0.15. B-20. Sun. 3-30. j plus the rhythm of In Vera Cruz and 
_ S.40.- 7.5a,; Late fhew Sat: ll-OO. . music of Johnny Hawkswortn and Friends 
3. Slew MeQueer. Paul Newman THE • 


TOwnunNG .INFflRNO (Ai. See. Bert*. ! GARGOYLE 69 Ofan , SL. Londen. W.l. 

- “ ~ - STRIPTEASE FLQOHSHOW 

SEX .ALIVE *75 

Show at tmdmgti: and 1 a m. Hostesiej. 
Mocdav-Fridlr. Closed Sat. 437 &4SS- 


1.2&. 4A0. 7 55. - Law show Sat. 
It. Op. Air seats may be booked. 


ART GALLERIES 


kGNCW GALLERY. 4 3 Old Band 5: w 1 
2’ 5Z9 6176 INGUSH DECORATIVE 
riCTUSCS AND PRINTS Uni. I 19th 
»*8t. anon.-Fn. 9.30-5-30. TtiurF. mini 7 


CELEBRITY 

Far c eh: bra i ion i. Superb food. Tap-ciast 
entertainment. 493 7636 OBSa. - 


1 


WE NEYeR LET YOU DOWN at The «3as- 
< i.gnt Monday -Saturday. You w.l! be very 
. improstec *)th our friendly -praiesslonal 
services sensible ' prices flood company 
ana eeseftatnmem trom g p.m. 4 Duke ot 
York 5 tree: SW1 Tri. 930 1648. 


6 mnaths 

7 months 
iZmanlhal 


275 


87J0-58.M' 

i7.W-53.Bfll 51. 68 -59.50 
38.20-3L5B 5B.7fr39.40 
58.4fr5B.B0 59J0-BBJU 
38.70 Bfl.75] 40.50-29.90 
40^0-40.801 41.00-40^0 
4I.TB-41J0; *1.46-41.46 


□uNoee— fiideL 

for Auc.-Sepi. diipmeflt 


1 3161 bid. July 317 bid. 
j t Platinum — l.m. 175.U0 'IT!. DO.. .Inn 

I7fl.au ■ I73.2H). April 182.S6. July lsu.afl. 
■*H1. 192.90 Dul, Jan. 105.90-197. IU. Sales: 
; 4S2 lots. 

; ttSilver— Spot 322.50 > 307 .34 < A HR. 

Si-pi. S2S.3U 1 519.00 1. net. 


Sepi. 

Total 


523 M 

1515.50 

533.00. 

Dec. 

55.1.00. 

May 

579..KI. 

Dec. 

sal.-s: 

7.74* 


SOYABEAN MEAL ** ™ TmT^SSi: sro ml BTC r UMMR RM .S^lov «a hid® j^n tSi 

£190. BTD D83. Calcutta goods steady. Indicailvo pntos l. o f. Mombaia g ! S rc ^ «1 hid M S- S July S'- 

w- .. . | buslnroa Qumatlons e. and f. U.K. for Aug. utup- b.b. cents a pound, if BanpladinJ) white | V,!. «'i»J ' ** *’ ” 


. Ttwerd'y j + trr 
Cloaes | — 


269. bn' +7.o i i s i. n+y i jni, ei.so-si.au L’pertunne 

- p : ! 266J P Las Auffost auMS Uo.Ti 

5.85p 47.86] — ! A»J no . 49 -00-49.26 | 41.70-41 Jfli 4 8.gfr4g.00 October .... B7.M-7.70 1 + 2.1 


ment: Ifl-m. -Ifrincli ffl.12. 71-nt. 15.15. “C." I Unaimied. u Sellers 
Sppt. £E£9 and Di’6. ftel.-Nov. £7.12 and « Austin, fe Aug. -Sept, u Ueinc inns. 


- bid. Aus. 662 hid. 

auotannn. , eStJiabeail Moa | _ Aup 137.00-1M.70 
fMJfli. Sept. 14L.W-141.5fl il.1S.60i. Oct. 


LME— Turnover 251 OUT* lots of 10400 


Sales: ISO (1831 lots of 15 tonnes. 


... . 'raoniha“sa!a.‘'77 „ Phisicai elo&tK prices (buyers* were: Fobnmrv.... M- 10-9^0 +2.05. 88.00-9 JO 

;v iSMSii? -rSJ'iwiS isk? ■» »* »“»“ 


J- Kerbs: Three months 233.0. 33.8, 

53.0. 53-3. 33-3. Afternoon: Three months 
J.'iT.O, 5S£, 37.0, S6.5. E6.0. S5S. 33.5. 

56.0, 53JL SJ.7, 50.1. 30.0. Knta: Three 
mo nlhs 2H.OO. 33.3. 


Oct. 22£3p (32. Dpi. 

GRAINS 


COCOA 


WOOL FUTURES 


THE BALTIC— PrtttS . firmed through- 
tun U.K. Enin markets with hot and 
dry weather In Europe and tower U.S. 

corn crop estimates forcing prices higher. rmnMt . „ . 

„ . . , The weakness at sterling against the BCt ^ vc tradlnfi. reports Bache, 

! £ aT * !y doUar also couribated to the trend In tkt Uioi 

tbe fltening weakness ami reached ^ uJC. 


..... - - - ■*C' 1 grade Aug.-Sepr. £193. Bangladesh 

While '■ D " grade Aug.-sept- HW- A 
long tnn. 

CALCUTTA — Steady. Indian Aug. 
Ft s. 470- Dundee Daises Aug. Rs.4^5. 
bale of 400 Ihi. 

ir 

COPRA— Philippines: Aug. -Oet.. FJ45 
reseller per lasnio c.i£. North European 
LONDON— The mrket rose higher lo pons. 


is.**'. IH-1B.1 £21 .XL £51.40 and r September. e Ay^.t.Kr. '« Jub'-Aug. j ' Vj-;?"- iiilo SO Jm 'iiTofl' 

£21 73 far the respective shipment period'. *Ndv. o Hay June, ir ?.ov.-.Un. lH.lfrl44 ; W. D c.MS.sO-leO.W, Jan. to-.M. 

wlakO ha ...rlmn.M* J MaTCfl 1 AOU'lili. jl>. 

TtlHnnN— rmlPl_ Raneladesh Whllp- Soyabean Oil— AUK. 30.MI-74I.7O • 39.40'. 


B7.B0-7.70 1 + 2.96 86.40-7.70 Yarns and cletbs unchanged. 

” efJfrB.OO 1+2.65' 87.00-8.20 LONDON— qnicL Bangladesh While 


JIIDO Bl. 00-82.10 + 8-70' - 

Augo«L r 8I.80-5.M 1+2.80 - 

Sales: 80 (Git lou of 100 tonnes. 


_ financial times 

AugTV Any. e illtuiib ««■■■ l'wi HU 1 


183.4* ! lao.or 164 48 , 210.0^ 
(Base: July i. 1932=1001" 

REUTER'S 

A>|£- < l Aug. 6 iJItitiui agi^lwragn 


most of the day's gaina. 


liiBlt-19 on the first ptwdUon dnnns the rsnadJan western Red Spring Amgribm .Icaterd^sa. wi fiuslnes* 

D^na 1 " ^ N0 - 1 SfS SS. ^f.S iE* GWireeJ : ^ T- | ■ 

and Dnffus. However, follmr-thnnEfa snp* Northern Spring No 2 14 per cenL i I | 

1;*...^ lm M M. OB. ni Jt Bmr. m» : 1*C. ^ ...... MiHuljJ,! 16 4. S .B.6 

“• M sSr b !& Si ss ta -iisafl--l 

uomoiu jg^3iwas + -n 

Sept East Coast* • iiflqiuu aLtc 

Heitt: No. S Yoltow Amtricafl/FrencU + “ 

Auguttm.7S. SepL I08.TS tnuBUNqfiM 

HMX UHH. _ „ . llflllLUI . Itl 


L'OOOA 

Yeetenley’e 

Clan 

+ar 

Btudnesa 

Done 

\o4Contmet 
Bcpurmber... 
December — 
March 

May 

July 

September... 

DNsntwr.- 

610.0-12.0 

680.0-80.6 

672.0- 80.0 
572 J- 74.0 
67L.0-Z.0 

572.0- 6.0 
576.5-77.0 

+ 19-0 
+7Jt 
+5.0 
+ 19.0 
+7.01 
+ 40 
+ 8.0! 

602. 0-22.0 

374.0- 90.0 

367.0- 60.0 

564.0- 910- 
561-5-74.0 
670.0 

6770 


176.5 

182.0 

1B4.G-6.5 

190.5 


COTTON—^ Liverpool. Spot and ship, 
rural sales amounted tn 644 I Dimes, bring- 
ing the total for liw week so far to 1.400 
formes, reports F. W. TanersaU. Demand 
Improved with fresh splutter Interen In 
a wide variety of American-typo styles. 
Middle •Eastern and African qualities 
remained in sustained request. 


1158 .1! 1146.3; 1108.6 j 1276.2 
(Base: SepL 18. 1931=100) 

DOW JONES 

Dow *| Aim. j Aug. 

Jones ; 7 ff 


I.Uuiitb | Vtar 

BUM I WJ*l 


MARK LANE — Prices firmed In an'sec- 


JAPAN EXTENDS 

(Breb . [IS ljfr»Lfl!+3 .61 191.D_ CD] LANKA IDAN 

Sales: 107 tMf lats of 1,SM kfios. ‘ 5iU 

SYDNEY GREASY tin order buyer. T0K\O. August 7. 

STLf STPAAS ^ Bank of 

the weakness or uerliiw ana inn the JSS'IM.#; <4. d«- OUW. Japan has signed an agreement 
dollar nod firm U.S. markets. The fnl- eT- with the Government of Sri Lanka 

wm- .,ro o^nion, o«- a6a.fr8to.a. MMU.A July .B.,^67.0. {q a Y 4.5 b n. (£700.000) 

Total loan, to be used for the purchase 

£64.60. Barley— f«d ‘unounicd. '' 

L OND ON CRAIN FUTURES MARKET , n, /VT/TTi ny 

CGAPTA>— Wheat, firm. Clo*e: Sept. MF.AT / VEGETA BLF.S 

61 .83, Nov. M.dO. Jan. «*JW. March 68 33. * 

DRY CARGO — Cram charuruw U4- Why 78.00. Buane^B: Sent. fil.«0-B0.3i S M r H £‘5 LD *~iE n r es , Pf 1 '™ «r 

proied bin rate bjvrlfl remplm d dr- Nov, M.aD-63A0. Jan. 07.Dfrflfl.40. March pound t— Beef: frMttndi killed _ .sides, 33.8 

pressed with no Bi*n of any rrcosorj tn ss.BfrflSJu. May 70 06-69.70.. Barter, venr in K.O; Eire ninaunancra 33.U lu 3*.0, B . 

lhe near future. Gram bookings included firm, dose: Sept. 6193. Nov. B3.40, Jan. forctuianers “ > u IB-9. ‘’finer 



2:-day average S4.68 1.54.33 1. 

FREIGHTS 


. Sept- 3n.il hid (36.23 1. OiL 58.W hid. 

iDv-. 37.17 hid. Jan *fl.R# bid. Manh 
! Jfl.4 3 bid. Mar 26.10 bid. July 33.30 bid. 
: Aua. 60 hliL 

Sugar— Spot 19.00 <ls.73>. Sr pi. IS.K- 
19.00 ■ft.M-I7.fl.il. net- 19.311 bid 1 17.17- 
17.33,. Jim. 15.30 nom.. ilarcb 17.S5-17.73. 
May 1T.40-I7.av. July 17.13-1 7.35. Sr pi. 
17.03-17.10. Out. 17.00. Estimated sales: 
5.326. 

Tin — 322.50-390.110 nom. i3.\!£.'>>. 
“Wheat— Sep: . 3B41 bid 1 37+3711 1. D-e. 
4M bid (3SR.3901. March 42« bid, May- 
4231 bid, July 408 bid. 

WINNIPEG . August 7. ttRyn— Ucl. 293 
hid (273 bid), Dec. 2TSi bid bid>. 

May 2S4 bid. 

rOaUr— OcL 183J .158i». Dec. 1811 bid 
■ 135 asked). May lSSi bid. 

5 Barley— O cl 259S i3MJ bldi. Dec. 25ti 
bid '2464 hldi. May 246 bid. 

dFlasaceil— Oct. S43 bid iS13). Nov. KS 
bid i799 hldi. Dec. 815 bid. May 787 bid. 

Wheat— SCWRS 13.5 per cent, protein 
content St. Lawrence Hi (5331 1. 

All cents per ponnd ra-warebouie unlr-ss 
oibervrise stated. ‘Cents per Gfrlb bushel 
ex-warehousc. ‘ Ort's per troy ounce— 100- 
ounce lots, t Chlciso loose s's per 109 lbs 
—Dent, uf As. prices previous day. 
Prune steam f.o.b. NY bulk tank cars. 

“Cents per trov ounce ui-waivhDu.w 

■ h Mew “ ft ” rotiiraet in J's a short ton 
GRIMSBY FISH— Supply geed and j r » r bulk lois or 100 short tons delivered 

of commodities from Japan and demand Brad. Prices per Shelf j j.n.b. cars Decatur and Illinois. p-r 

rinvplnninp cnuntrins M v-0<l “ flfrr2J0. cudllnp-. ciJfrflAD: laruc irov ounre for aO-ounce uniis or W.R per 

Developing LOuniriCb. hadrlrs* ijsn. medium 13 small ! t eni. purity dnliveml NY. »*Cenie p-r 

The Dank said the loan would haddnek n.HD-n’O: larsr plaice r.J.00. ;«Mb bushi-l 111 More. rCems prr .16.11) 

' bushel vx-wari-housc. 3.090 buslw-I loi* 

• Onis r--r 24-lb bushel. » Crnifi p+r 48-1 b 
bushel cx-tt a rehouse. 3 0HB huuh+l ion, 
*1 Craft prr 50-lb bifthcl, ea-tiMrehnu a 
£ 1.W. l.ootl-bushcl luis. 


fipoi ....|S 18.60 311.6el290.73lJ74.61 
FnMireji503.03i2B 2.72i268.ei 1 43.67 

(Average U34-25-2fl=IM) 

MOODY'S 


Mind.v’a 


| Aug. | Aiiff. ; Month Yau 
t 7 I fri eK 1 * 1 


y pir 0<nitir«,t{79 1.7 >88.4 762 9 £63.9 
1 Dec. 31. fnisiBO) ' 
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STOCK EXCHANGE REPORT 


The Financial Times Friday August 8 1975 ' 




% 

Gloomy day in markets as sterling weakens further 

Share index down 9.5 at 277 . 7 — Gilts record falls to f li 


wnsMsa; ys “ ~ “ S’jrSa * S ZZltl 

SLnsrJSjyr S*«Sar 35 »■» ““ - sraA-sau swswssssa 


Account Dealing Dates 
Option 



Store leaders came on - offer and Wilcox slipped 4 to S3p. United, 19Sp. Similar conditions 

prices ended at the day’s worst. Cavenham suffered a fresh bout in Paper/Printings left Jefferson 
British Home Stores recorded a. 0 f selling an d both the Ordinary snrarfit 2 easier at 82p and DRG 
loss of 8 at 2Slp. while Marks and Warrants fell 6 to 114p and 3 shade lower at 89p. Elsewhere, 
Spencer. 89p» and Debenhams, 49 p respectively. Other Foods yjg increased dividend and profits 
63p, both reacted 4. Declines o[ 3 also lost ground, with SpOlcra the saw Melody Mills harden l to 34p, 
‘I 1 , Gu«ies “ A, Mop. turn lower at 33p and Tate mid b ut improved interim figures 

and UDS, /4p, whde F- W. Wool- Lyle 2 easier at l/4p. Doubts j^e no impression on East 

worth eased 2 to 42 p. Secondary over lons-he raided fresh hid Lancashire Paper, unaltered "at 
issues displayed minor tosses. f or pjflC took the price down -3 31 - 

Steinberg, still oil the profits con- 1 oBOn Tesco were offered fairly * . , .. . 

traction, shed another penny to sizeable and fell 24 to 381 p , but \ re w?? na ' , -X, aC H V l- 
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These indices are the joint compilation of the Financial Times, The Institute of Actuaries and the Facnity of Actuaries 
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1 50(51 ! 122/1, 128/4/89) !OQwri4i 



or the hid situation left Central "g--.- ™-“jr U J & SfS™ 01 ^ * I "‘' 5 B “' c further were seen in Union* a*. 

Manufacturing 3 down at 641p. Sane?d 6I £ P _ „ . , , Waterval Lo the common level rf 

name 
bid 

sneculative 

Worcester, w, '■'•**> -r s. Honnung. wp, ana ummo, Amount to 66O0. - - - 

premium, shed 4 apiece. il2p, while Incheape receded- 8 to Rubbers had contrasting before closing 13 up at aSfc,,-. 

Hutchison international c/oseo ^Qp a0c f Harrisons and Crvwfield features in Kulfm. which rose Peko-WaU&end. another 10 ap * . 
2* up at 29p. after SOijo on the to 850p. "South ■ African 21 t0 26p, after 275p. following 200p, were additionally helped!) 
conditional offer from Hongkong Distilleries and Wines relin- ema il buying in a thin market, me resumption of full cap 3d) - 
and Shanghai Banking (7 better quished 10 to 36Qp. but- Sena an( j Guthrie. 5 easier at 143p in working at the Mount Motga 
at 2J2o) to subscribe m cash at Sugar firmed a penny more to sympathy with the trend of In- copper smelter, 
par -for 130m. new Hutchison 13p . _ dustrial market leaders. In Bongainrille eated 2 to 90p a. 

shares of one HRS1 thus eradicat- in dull Trusts and Financials, irregular Teas. Assam Invest- s haro fall in half-year profit 
ing the need for Hutchison’s losses of 3 and 8 respectivelywere me uts were marked up 2 lo a Zambian Coppers eased follow in 
delayed “ rights " offer. The news ae en in United British Securities, £973 j,jgh fl f 45 P on the results. lhe Nchanoa chairman’s ■ annn 
helped sentimfiut in other Hong 161 p. and Xiontlnental Union. B8p, ivhile Liingboarne rose 3 to 6op. - la tement ZCI being 1 off at 5% 
Kong stocks.’ where Jardine while Rothschild eased 4 to 333p. a firm market of late. Oairwace . ’consolidated losing 5i 
Matheson moved up 11 more to Despite the sharply higher, half- cheapened a penny to o/p as JJqnL -Tanks'’ came back 7i 
328p. year profits. Labok Investments interWt waned. Ei ™K re Bcriun?ailwt 

Dull Motors had Rolls-Royce 2 rftn back a penny So _ 33 p and the 167 P- Elsewhere, Bcnuniai 

easier at 30p. and Dunlop 3 lower 12 per cenL Convertible^Bave up move naiTOWly 

at 40 p. while Lucas Industries 2 points to £146. Lam pa Securities r ~ , n co n s„ E„Kina 

ended 2 down at 98p. Garages moved against the trend., harden- Gold shares opened steadily otj of ‘ to S2p in Sabuia. 


167p. 

more to 313p while Canada 
influences were reflected in a Jusa 


Stock 


ACUVE STOCKS 

No. 

Denomina- of Closing 
tion marks price Ip) 


Bats' 


Bank 


Land Secs. 


£1 
£1 
25 p 
C, 

23p 

II 

257 

5"o 

£1 

Nil/pd. 
50p 
£1 
lOp 
50 P 
25p 


17 

10 

10 

0 

0 

9 

9 

S 

S 

S 

8 

8 

7 

7 


243 

28 

295 

235 

268 

475 

109 

5Sj 

193 

56* 

136 

196 

&4i 

104 

149 


Change 
on day 
- 5 


+ 7 

- 5 
-- 7 
+ 2 ■ 

:-l» 
- 1 
-3 

- 7 

- 3 

- 3 

- 3 


1975 
high 
302 . 
100 
343 
.825 
.338 
555 . 
140 
65 
277 
57* 
251 
218 
70 
150 
226 


1973 
■ low 
118 
27 
118 
112 
164 
190 
53 
IT 
S3 
48* 
78* - 
94 
20 
631 
86 


The abrtue list of active stocks is based on the number of bargains 
arded yesterday tu the Official list and under Rule 263(1/ (ef 
* Premium. 


Option Report— 3-month call rates 


OPTION DEALING DATES - 
First Last Last For 

Deal- Deal- Declara- Settle- 

in gs ings lion . meat 

July 22 Aug. 4 Oct. 16 Oct. 28 
Aug: 5 Aug. 18 OcL 30 Nov. 11 
Aug. 19 Sep. 1 Nov. 11 Nov-. 25 


** Calls ” ■ were transacted in 
Charterhall, Tube investments. 
Metal Box, Premier Consolidated 
and GEC. NO “puts” were re- 
ported, but double -options were 
arranged in Charterhall and 
Whessofc 


luiliit>Lr1«U. 


Jli rami M«?t at Ducr Walker.. 

lti.ir.S. | 20 Spillera... 

rtmrrlian 30 r«m. 

i.K.N * 88 Thorn “A- .. 


.1. |». L cniral SO jGtnrrlian 
A moo. Lenaihe.' 3 
Uamlaya Uank.j 45 HawLer trio,!... 1 30 -Tube Invest. .. 

Ucvetism ‘ 28 [RwwnfFniwr 10 iUnllner | 

IVtutu Dni;..„ ‘ 24 IHniWniWllroal *■ " 

Botrucn | 20 Jl.C.1 1 

B.A.T. 55 f’lrnpa" ^...| 7 

Brtil Lev Le ml Ha LL'.L. 7 


5 il'ul. Drapery. -j 

) 24 [VteUra.. 

" Wooftvortbs ...| 


15 : 

7 .'Uluea 
6 liagto Anier ... 

20 ‘Broken HlllPn 
30 ICIutner Con*... 
40 (ChBjfrti-11 Fin. 
12 (CUma Qold 

16 -Of, Been Del.. 

6 |F. 6. Geiiuld 

'Gml Boulrler.i 


UrltudiUiveeu' 6 lloveruaL I 10 I Property ' , Hampton Area* 

Bunua 'A'. • 9 LeoUi Generali 17 *i«p. Ci<iintiee..l 7 .Hampton Prop. 


Larthury, 
l-uortaiilria .. 


6 -Uotiiii Bulk... j 30 [tf.R .( 11 {Klmi.; 

14 -Lilk.” ' " “ 1 " h 


Ur-beii bains 

11 

■■Memo" 

9 

Land Securities 82 , 

MiRiillen. 

15 

Marti A^p'ncoi 

13 

Proehov* 

1 i 

Puulnp - 

6 

Midland Built- 

32 

Town A Mty ... 

-6 1 

Kn/rie Star 

16 

.YutWencBaob 

30 

Itonn A Canuo- 

7 i 

M.3I.I 

20 

l»A O Did...... 

16 


i 

rim N'aiiniuU, 

3 

Pl«W?T— 

10 

Oil* 


UJL\_ Trust . 

7 



7 

Brir-PcUnleum 

45 

Uen. Aoi-lileni. 

16 

Rank Org. *A'.. 

25 

Burma Oil 

6 

Own. Efci-tru-.. 

14 

Keerf (otl— 

28 

Shell.. 

30 

Chw 

40 



Cltramor 

81 


Lonrim 

n« 

la Kxplor. 

Pftaeldrin 

Pn». Jfteyn.... 
RloT. Zinc ... 

|We)kom 

CK ireu | 


mbia Gopp...i 


Wl 

5a 


SO 
73 r 
22 
8 . 
26 • 
25. 
360 : 
12 
IS 
4-.’ 
140.: 
13. 
55" ■; 
a 
68- 
276- 
BO ‘ 
55- 
75, 

13 

10; 


NEW HIGHS AND 
LOWS FOR 1975 

THa tollOMina seenriues ■ numbers In 
oarenthesesi amenv «he*e ctuavxt tbe 
Share Intormetion Sendee ve4t*n>av 
attained new hl«hc and tows lor 1975. 

NEW HIGHS (8) 

BUILDINGS II t 

An0to Am. ^J}^ nNG if> 

4 ^stwals «. 

British Srcsnm UtA Industrial 

Maearthy » Pharra. 

SOUTH AFRICANS III 
Prlmrbs* 1 

-TEAS INDIAN * BANGLADESH (II 

A1 “* m '"new LOWS (12) 

BRITISH FUNDS m 
Trou. 1°'*” ” 

^SScnuiSSk ,nv ' 

ew™ Sen*„ c|MeER|Nc (1) 

Auto-OII 

INDUSTRIALS 15» 

Crowthcr CW.I Sandhurlt ML 

Lawtea Tilley Lamp 

Mtmumen. 

linr. A Proo. HMss. 


RISES AND FALLS 
YESTERDAY 


BrUsh Funds ... 

Cerpns. Own. Hd 

; Foreign Bunds - 

Industrials 

Financial and Prop. ... 

OPS 

Plantation - 

Mines 

Recent Issues 

Total* 


Up bown Same 
- 50 5 


.2 

151 

44 

5 
4 

25 

6 


24 « 

439 UK 
179 3S5 

9 U 
12 S 
33 95 

24 46 


237 T7Z 1.799 


Fight for Peak 
beauty spot 

COUNTRYSIDE preservationists 
and the Peak Park planning 
Board are to fight a proposal 
to establish a large mineral 
waste lagoon in Blakedon 
Hollow, a beauty spot in north 
west Derbyshire. 


MONEY MARKET 


Large shortage 


‘FIXED INTEREST 


| Tliiirs.. .tua-i-i r I «v»». ! Tur*. i M.rfh/jt.r h'n-ley I lUlin. 

' Auj>uat l August • AuiiUst i Aupiii July 

k - * I B 1 4 l - 51 


liiiie\ 


Tk-lil 


tVr*|. 

July 

30 


Turn. 

duly 

S3 


y«r 
I ■»» 

f-.npixwx./ 


*252.23- 97.37, 262.23 ! 97.37 
i ia i*5i ) iH-ti ^itiTb i I «'6(I/7b ) 

_ " 1 .Sim* “ 

I8il» } (tomylhllfi* 


Hij;b I Ism 1 . Ulsfh | Unv 


Consols 2*°u yield 
20-yr. Govt. Stocks (6i 
20-yr. Red. Deli. & Loans (la) 
Investment Trusts Prcfs. (15) 
Comi. and indl. Prefs. (20) 


49.43 

47.89 

46.70 

67.47 


14.26 

13.96 

13.95 

13.85 

13.93 

14.02 

13.92 

13.82 

15.25 

: 13.15 

50.29 

90.60 

S0.B9 

50.51 

50.08 

60.39 

50.86 

47.52 

; 15.40 

48.02 

47.98 

47.98 

47.64 

47.64 

47.83 

47.77 

44.17 

14.81 

46.67 

46.53 

46.53 

46.85 

46.99 

47.13 

47.30 

41.36 

13.93 

68.0S 

67.58 

67.70 

67.71 

68.02 

67.79 

67,67 

50.69 


_L:J ■ 


53.09' 38,27* 1 15.42 3a27 
f20/3* - »i/L» -iti/HiSJi (3:1/75] 
50.6S[ 37.01] 11B.43 37.01 
'21/5i | i3; Li 1(23/10/63) (5/1/75) 

47.30' 35.36' 114,41 ' 34.45 

*a-7i | ijili* -(liftM) 14/12/74* 
68L03 1 48.35 114.96 47.67 
itf/Bi lio'li 1/7/ Wft'Ji 1 16/1/76 i 


Sectlen W Group 
OwN-seas Trader; 
engineering (Heamr) 
Engineering (Generali 
Wln» and spirits 
Toys and Games 
Office Ewtpnwm 
IndiutrUI Grmp 
Miscellaneous Financial 
Feed Manufacinrlng 


Base Date 

31-U'n 
31/12.71 
U 170 
19 1 TO 
lfc-1-10 
31/12 70 
M.-12. 70 
29 -'12/07 


Base Vainc 
100.00 
15114 
15)14 
149.70 
l'S.72 
1HM 

ITS. 20 

1ZXM 

114.0 


SecUwi or Grflop 
Fond Retailing 
Insurance Brokers 
Mmmg Finance 
All Oilier 


Ben Date 
29/12/(7 
29,12*47 
29/12/47 
10,-4/02 


Base Value 
HAD 

9fc4? 

moo 

moo 


i Redemption yield. FT-Acinario* Imjlcas are 


A IIm pT lhe cen.nltuems ol the FT- Acinar kai 
Share Indices Is mm available from tins Publishers. 
the F1na«c/al Tines. Bracken House, caiman Street, 
Loitdan. EC4P 4BY, prlcn I3p. By Inland past Up. 
Commamealth lSp. Foreign 2Zp. 

CONSTITUENT CHANGE: Doncattcr (D.) (Englo- 
earing (General) ) has been replaced by Allied 


calculated by Exiel. Communlcatleu tlmlled . (a J Retailers (Stores), 
mimbn el uie E td uwc Telegraph Group) en an . HAME CHANGE: London and MtrAtn SecatiMeo 
IBM I7D computer. 1 has changed Its name u London and Northern Group. 


Bank of England Minimum offset by small bank balances car- most quarters and rates closed in 

Lending Rate 11 per cent. ried over from the previous day, the region of 2-3 per cent. 

(since July 23, 1975) an excess of Government disburse^ ~ Short-term interest rates were 

Day-to-day credit was in fairly meuts over revenue transfers .to. much firmer with the one-month 
short supply in the London the Exchequer, and a fall In the: -Sterling certificate yield rising to 
money market yesterday and the note circulation. . .* '.Kitt-iOft per cent, from io,V-iOft 

authorities assisted by buying Discount bouses paid around ~i >er rent-* the two-month to 10£-10i 
large amounts of Treasury bills 10-104 per cent for secured call P er cent- from 10j-10A per cent., 
and Corporation bUls from the Dls- loans at the start, but later in the *he three-month lljk-lOft per cent, 
count houses. There was a net day rates eased to dose ml the from 104-10,% per cent-, and' the 
market take-up of Treasury bills region of 5-7 per cent In the inter- .one-year uj-11 4 per cent against 
and maturing Local Authority bank market rates opened around £1,V1U per cent 
bills and Commercial bills working )0j-10£ per cent By (he aitemoon ' Rates in * the table below are 
against .the market These were however, money could be found in nominal in some eases. 


/ Sterling 

A us 7 1 CertlHrales 

W76 [ *f deposit* 


Lisa/ jlLonsI Amiri 
interbank | Auibvrity j uegraiable 
dapoitlL* 


Flmnce 

bouse 

tiepoail 


Overnight,. -.i 
SiUys notice. 
1 7 ria.va or 
7 dayo notice. | 
tine month....' 
Tmi niontbo,., 
Tliree nioulhaf 
6lx numtiu.._| 
■Vine moo tli a. J 
tine year.^....j 
Tno jesrs,....; 


IDii-lOSB 

10^-1043 

Ur’cteJi 

ltU-ll 

USa-U.i 

llifl.Ill* 


2-lQll 


IQM-IOte 
toifl-ioss 
10f« t07fl 

LOVU 

11-1114 

lUs-liae 

UU-U>3 

uts-iari 


taiai, 

lOift-lOia 

lOU-lOij 

1013-10A, 
101 * 11 

Its* 

la*- 126a 


11-lOlg 

ll-lOl* 

llU-tUBg 1 


lOft-HU 
10*-1 ISfl 


UM-loav 114-1 IV 

llis-ll I . 

12-llij - 


ComjMy 

de[.io*tta. 


lQ-lOiz 


OuKtuim J 

TTWlliCt 

depodta 


9-tOU 


9:104 

10 

20 

10-1015 


Trsuury I 
billed 


BknJc. ‘Fine trade 
Mill* | Mila* 


10U 
10/% 
10t« 
» — 


1064 
20fe-26«. 
1Q6 c- 101 b 
114-11 


1X4-U 

iivn 

114-114 
llij 


t Local aatbom? and finance tuuses seven flairs* notice: others reve-n Uajs". fixed. ' Long-term local authority roonwjt* 
one nonUnnifr throe yuaes.134.13) por cmn.: four years per ronLi -fl» years 14-144 per wnt, <P Bank tHU rates in are 
buying rate for prinw paper: baying rate* four-momli bank hills IQ} per cent emTiour -month' irsfle MDb _UA-U per cent. 
Approximate svUlns rates tor one-month bank bins 101 per cent: two-month aStwW'ver and throe-month 40) per cent: 
-Vppraximatc seMac rates tor .one-mouth Treasury bins 14. per cent: two-month 16 ^ per. cent:, throe-month UH per. cent: 
lur onu-mooUi trane hills lOSis Per cent.: Cvro-momh tflj perew.; tad tloW-nraoth- per cent " * ; ‘ 

Finance House Base Rate ipuMLshed hy die Pi nance houses AmwdatlonV; *10' WT -Cent, rrom Avoast 1. -Oearfns Bank 
Ocpwlt Kara ror stnaD sums at Vven days* notice .14 per cem. Ocarina Bibiks JMC Rafw ftr- tezoUDs -VJ pieh caw. Treasury 
Bills: Average tandcr rates of discount MA2T3,. pet*- Pent.' ' .. r ; ... - ■- •* ;. 


BASE LENDING 
RATES 

AJFI Iniernaiionai 10 * 

Allied Irish Banks Ltd. 10 % 
Anglo-Portuguese Bank 10i^ 

Henry Ansbacher 10?^ 

Banco de Bilbao 10 <4 

Banco de Jerez 1UJS 

Bank of Cyprus J10 ^ f 

Basque du Rhone S-A. 10j^ 

Barclays Bank 10 U 

Barnett, Christie Ud. . 11 
Bremar Holdings Ltd. 11 % 
Brit. Bank of Mid. East 10 S 

■ Brown Shipley 104%: 

Cayzer. Bowater Co. Ltd. inj%| 
Cedar Holdings M < fif 

■ Charterhouse Japbet ... 10 % 

C. E. Coates 10J% 

Consolidated Credits ... 12 "5 
Continental Trade Bk. 10 c sj 

Co-operative Bank °10 \ 

Copleys Bank .... 1IW 
Corinthian Securities... 10 % 

Credit Lyonnais 10 $ 

G. R. Dawes Ntt 

Duboff Brothers 

Duncan Lawrie ■lOi’S: 

English TranscrtnL ... 

First London Secs. 10 ft 

■ Antony Gibbs I0i*6 

Goode Durrani Trn.ti... 10 J 
Greyhound Guaranty ... 10 ft 
Grindlays Bank lOJJ] 

■ Guinness Mahon 10 ft 

■ Hambros Bank 10 ft 

Hawtin & Partners — 13 ft 

■ Hill Samuel J10 ft 

C. Hoare & Co ...flO ft 

Julian S. Hodge lMftf. 

Industrial Bank of Scot 10 ft 

Jacobs, Kroll H«ft 

Keyser Uilmann lOJft 

KnowsJey & Co. Lid.... llff 

Lloyds Bank 10 ft 

London & European ... Jtjj 
London Mercantile ... HtJ 
Midland Bank 10 ft 

■ Samuel Montagu — 10 ft 

■ Morgan Grenfell 10 J 

National Westminster 10 ft 
Northern Comm. Trurt 10* * 
Norwich General Trust JOJft 

Portman Guaranty U, J 

P. S. Eefson & Co 

Rossminster Accept'cs 10 J 
Royal Trust of Canato Mjj 
Schlesinser Limited ..*• 10* j 

E. S. Schwab — Mjj 

Security Trust Co. Ltd. BjJ 

Sheniey Trust* * 11*5 

Standard & Chartered IP J 
Sterling Credit J2 5 

Thames Guaranty J..*.* 31; 
Trade Development Bk. 10 ' 
Twentieth . Century Bk. llij 
United Bank of Kuwait I® 3 
Wallace Brothers Bank 1°'2 
Whiteaway Laidlaw ... 
Williams a"d Glyn’s ... 3JJ ^ 
Yorkshire Bank — ’ 

■ Mcihbcro o I the AccepUiS 

CommlOM. . 

• 7-dar dopoelu WTi, l-mooth 

a;%. , ; 

t 7 -flay flenwlts oa «mas .of *5 
under S*".. op to £25.000 
over £35.000 74*V. 

t Thjposu 8450 Rate Si £. i 

S Dcmapd flopoEii 71’/*. . . 




I.G. INDEX . 
GOLD 355-168 


CORAL INDEX 
Close 272-27T 


INSURANCE BASE 
RAfES 

t Atlantic Assurance 
Cannon Assurance - — 
t Addreia* sturo □ onfltr - 

■' Property Btrotf. xafly.;* :^ \i l ? ' 



• V- 

























'it 03 
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RUST 


•• «u-X : -■;■ X' .*• '<• .'I - : - I 

,V. f V.ri n .1 ^ wm W mm Brawn Shipley & Co* Ltd.? to«> 

AteuAiMwtULfW . 

jonnifflicaiauwGr - . ; osuaesms B*wnamaej™_|p 3 8 issA^-t Jtt 

• MU -M Accw. UniU_ 054 9 is99j — 4 7.10 

. -4*8 •PrtcaK* Aag. ST Watt ton. t»APfc.l3 

24.9n ~oij 4 J» Oin*d» life Unit Tst. Mafib UiV 

^h. nia S4J High Potert Bar, Ben* P.'B« SH2Z. 

lau-ece^s jwTO -S3. gS-gS^T;-® S-S-ISS 

-Mluv Fftrlt TV* • Vm 1MMMA -- Da.7ac. Aeemn tea Tkd-VS .~4-®5 


Es»j=dis$ -sa*i ; a 

;*Prteco tmr Aae. &. Next Rb. di£ APS-.72 


Leffal & General T*ndMl Find? MutoalUnit This* Hhnagcra ffiHtt ^ teJPrtdL Unit Tst Mngra.ffaMb) ^ Sebog Unit Tst. Man agent Ltd.? <a) * Target Tst. Mgre. (Scotland) faHM 

ifcjJS Quitter Movement CttlKLf SSiJ-~=B5 H-tJ Jfi fg^ 1- 

Govett rTahnW . ItAnlne Aiimlnktntinn IJil. MaailfflilililiLptS Ew-D.d HAS TTiaCiir wnviwp ai^wdrn «. 


jtibbflSL Unlt TriL Mot*# UdJWattft- "- ?***»■ Aeeam^ — J»J 2M|^ -*- 05 

7fr«hG*&oa*&LAriefaiuy.. SSwL.C^PeUlUKO) Hast Ltd.? . »•' 

AtoCT Capital ___ 117.? 1 . H&0WBnMdauBC2N IBQ. 104889010. 

SSE&eb- ■ III ass t=m n±i :ts 

AffiM Hambro Cm, «->» v 

Benbm Rk, Hatton, BmitwisAgSMS. •', '■ "Croud — ■ scfl c.^J.-3-W 

! 01-080 2851 a: BIDKICW 0077^08188 ** ,Da Arram. UnSllS.7 S3 ITf 391 

ABIcdlst ; WU 46 «-<).»} 506 Pc. High YIefaL- =35.4 a^X^UM 

BrtLfmL-r,^TH; E?.. . vSUjj.-flaj. 6,72 N«t dealing Air Augn* 13, 

ZH «rarterh«n» Japbet? "■ 

Mrt. ton. 6 CT<*y_ BJ ! ?£#-2a 5J§ ' i. Prtrtnorter RowET-V ■ <04483000 

CJ. laimneO . iia.5 ' »4 ..J W 


2adfiauH«rCtrs 
H/Amubl Find. 
“tc».« Motnctw. 
•acoqtAug.1 


.0 991 

Ef«*w tf.T. Admin. ftrMgb BartT* 

Brentwood. Enoc. • 0277! 

gf!«| 

fS.f2TS3f.nZZ §1 ■ rale dij IS London WaU.?wHg) ^iEZ. |ki *58 

tgtRnan. 6 TTU__ 203 215 -fli iS 1. Fuubuiy Square, ECJL 0*-flMS811 ™H5-* «4j-0.M 933 

WpBlilneoMe— »3 32.3 -0J 3187 C**t«I Priorit»^-.M4 8 47« -001 c« ... . ... 

lB.<lTK.&AueU — U.7 »J -H2 7Ut Fuanelnl PT 

WU.tan.toOMl^ a.0 235 -0.8 339 DafAcaun.) 

(Rl Nth. Amtricaac. 933 36.1m -ga 254 HUthlnc Priaity 

(filOUNfitBes'eS- 2t3 SS 432 - londnoWalllfil™. 

« i Pezsatml Port__ — _ _ ^c>^au_Z_Z 

ic ldwi<WuN 1 1_ W9 W0| ' &J5 sGSSS^duSiT 

*«»■ W eMBtj* fnadi only. HUnuLlfe Mauagemeat Ltd.? -n*o.(»ebiwseifai.AylMbiuy, Q2B6 smi 

Hm Samuel Unit Tst Mgxs.? (a) . p.o.Bot2iSi«eni«* ocaamai N.c.apHgrFund. pi7o uj^-i oj 325 


Slater Walker Tst. Mgmt.9 


Gowett (John),? Leonine Administration Ltd. Mwnuffiss vid_[385 4114 -d.a| ioas TDrSit Bchrogp. eci\ ihp. ot^saotm e-un-ifv e. t „, 

2-t5Sl"ftf in-M °T™ ^^u"ri3Sr^.« ”T?S- «*“«" Pmlli “‘ «»*">• W m “ " l - 1 “ t™i„ t..,™ 

Uo. Arcnm. J.>St fufl U77| ... J iw Llovda Bfc. Halt T«t. Mw«rr« TiA ♦& Grerechttreh Si.EC3P3Hfl Ol-SOCWJ KeJIanCO Unit Mgrt. lid.? flu! i^SLwT? •J r, UtS ( 1 75 100.W««l*rwi.£.i , i- 

NenrtlMU^AaBUtt'll- 4 JSES® i^SJSSSSJS! I 4a0 M«t H*. TUnbndg. WelU KL 0B2 =tm ««* * «h 1* Inrfe*, - 213.....! 174 riTTA-*. >.. P35 1 5 91 
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8A, Muring lane. ECJL 01-023 4081 G.T. Cap. Inc [98J 533rf „| 

BTTaranm [152.0 16Z.M J 936 Arc B73 6S.« 

ftSSSSkflzr no 760m ::d S3- -^1 —1 

BTIaU.lnc 11.9 1231 ...!=| 546 4GL PmaEaJtt. —(933 9M — 4 


BTCqprtnlAec. |23i Mfl 2E 

BTExempt; [[to 76.0d 7.t 

BTIsll.lnc fll.9 1271 ....=| 54 

9BT Uteri Ace==_Bi0 123 | ..._) 54 

Price* on Ang S. Next uk dur Aug. IS. 

The British Life Office Ltd.? fa) 


01-4909481 

_[ 3.70 

3.70 
Z4 730 
roo 


203 9 -06 

454 

50 f ... , 
1 665 -04 
106J •*0 4 
443 *0 A 
49 5 +0J 
95.9 -0 71 


4« Piccadilly Unit T. Mgr*. Ltd.? (nHh) ^ 

I V. ao. C cixhidl Avenue. KCA 01X24 8905 Prt “■ 


701 

701 

4.45 

445 


-04 3.96 Stewari American Fnad Do A <e Aug » =^0 98 3 ""‘I 4 

.... 7H Standard l-JUL.* - M74 SJS[ | 2Kt 

427 BritUh I jnlul Aunl 

5 “ -saandinlT .._ JB4 7 417) .. .. | 4 28 TSB Unit Tst. Managers Ltd.? (y» 

-03 794 7 N “t (hvhng Auc d. -Nwt dialing Auc. a 21 thsnlrt" tt".w. AB-lmer.llaiii ftaWBC 


mg Aug. 3. 21 C!ianlr;' l l'.i}'.AB-6rviT.ll£iiu 


Next Mill, any- Aug. 13. 


7.10 Sun Alliance Fund Mngt. Ud. 


Sun AiiianerH* 


;H |g fiSSR^Bi *W| W IS iSSXSST *“ * SUSS Si' JTii.Si? «! i? 



25 7 



104 

32 

P-.M h n . 

5C0 

52 

a - lio. .Vi urn. .... 

53 0 

52 


A> lc-.b jrv OUMi iMI 


m ^ FUBd w $34 • I 15 Hr i s ^t ?” 


-M&GTrurtee- 
l Accum. UniW- 


lOObariarhoisr Sq . EX'IUSi L'. 
in Pfirtfollfl Capital.-. |J2.4 351 

1C. Groaith with Inr _ ..|4L5 45.7a 

417 Private Portfolio — 24.1 266a 

4j7 Shanleir Port 'li o — |SZ.7 5 63 




JJJ Practical Invfrt. Ca Lt*L?(yWc> 
6n Eu™V*H*.. WldTr.Ccntrr.E1. 01-03 


i Acrum I 'nils i 71.7 

OI-2S1 0544 IncomeAugi 910 

-DJI 698 lArrum. L'niln' 1170 

-M 9 04 GreenUAug.8 412 

—0J| 469 lAeciim. Ilnilst. ... <76 

-0-lJ 4.44 KurapeJuly 31 322 

i Accum L’nlUi- .. S36 


Ulster Bank? lai 

Wannif btrort. UcJfx i 

it/4 liiiT iju-wili... |25.9 


02323S231 

2214 -0 21 531 


G. & Ac Un. Tst. Mgn. Ltd.MKg) 

9. RayloiBbRtL, Brentwood. (02771227300. 
G.A A. 4193 213) — U3[ , 647 I 


Sent* Resource* - __ (604 68.lt 

lAceum. Unltir (BJ 

GUI and Warranttt. 260 2&3 

High Yield*" — J.. 133 -01 

(Accum. DnlUl**^. J7A 409 -0j 

American TO* re s - ■■ 2331-01 

"Tuesday. tTWcdnesday, •*Frtdur- *1 


438 WAGConrllne. E 

; }-59 dyde General.. [ 

(Aceum unHsi t 

33» Clyde Hivh Inc. E 

13M (Accum. Ibilw f 


la? Practical Aug 6 — JM10 1H.4| ...._! 375 

[*0.21 lin AccublUbIU. (1M6 J4I^ -4 3.7S 

-:-0 l| A as 

I *D4| 645 Pravioelal Life Inv. Ca Ltd.? 
tS-f J?"S 322BUhop«mteiECi 01-2470533 

1*-^ Prolific llnitm 153.0 57.71-03) 3 65 

High Income 59.2 63.4| -0^ 936 


"For ik exempt fundi only. 


(Accum Unlui- .. Q36 35 n I 3 22 Target >'unMinicr [TO 7 

lUr) . ■Pn'nC7lly.Ji.T22.„ll019 IDS Oaf ..... 1 <196 Tntd Flunwi 43 8 

~Spee.BSt.Aus 5 N67 99 U l 409 Ta«n Eguiij 257 

01-Ku88n >Becover> Aug.s |9L7 945rt I 680 Targes fj Aug H 1166 

375 "For IK exempt fundi onir. SDa Acc Units .. . 139 3 

3.75 TarrciGroiith 202 

Scottish Equitable Fn«L Mgm Ltd.? K^„ IB %\ 

2a SL Andrew* Sq_ Edinburgh 031-556 P10I Turret! nv . 19 5 

“S® Income UnlU IM.l 341I....1 6 95 Tgi FVof Aug.6.... 973 

365 Aeeum. Unit* __ .fo.l 341 | 695 Tsi.lnc .15,8 

936 Prices at July af Next sub. day Auc. 5 Tel FVcf 1X8 


Target Tst. Slr.gra. litLfiaifgl 

517 T-B Bream* KMe f-x'4.6 IKL*. 012420777. Unit Trust Account & Mgmt. Ltd. 

322 724»Grtch.i'js-l,.l AjlrslKiry. liSWf-WI 5A. Miinnc l-Jnc KHM 1DX 01 -623 4051 

3 22 T.irfini'un.siinicr 120 7 22.1] . I 7 48 F-iir'Ifv Fun- 1 145 0 COJlrf I 7 46 

iro TmUrT 1 ’ 1 fe ? • 5 m GrcjT «Vinrh^-.?^= flf 1 76 j3 .'.="} 7.93 

4 89 Target E.711I1 [25 7 _274) -rD4| 6 B7 171 Wnhrr 1 n ■-.u llJO la t.3 I »OI 

634 \l,clcr’'nh. bnd .1198 

634 na Accum 120.9 


«• ai). uug«u|in. pivi. larreiinv . m 

152.1 34 1| .. .. [ 695 Tgl FVof Aug. 6.... 97 3 

J32.1 34 1| | 695 Tgt.lnc .15.8 

sly 2flT Next sub. day ads- 5 tel Prof 1L> 


27 a tD 4 
320 b) .. 
344 3 . 

21 6j -0.1 

25 7] -0 1 

26 li -D 1 
20 91-0 2 

102 3rJ 

lt-H-Ol 

12 7) 


40Jlrf 7 46 

36 Sr. 7.93 

34 3 >7 791 

!t> 9 535 

220 533 


5 Wider Growth Fund 

6]2 S-8 Mine ms lone. ET.1 M3DX. 


6 32 >8 Mini 

9 56 Tnc-imc L’nili 139 B M 01 . ... I 5J5 

1359 Accum. Lniis.. 120 9 220] | 533 


HeUanee Hae. Tunbridge Well*, KL 0882 22271 rwhmr. Aim) Mmn.f , i« 
BLEriUshLifc 1340 K4i-n.!J am GBrtmor® Fund managers^ 


mi 


3. British life 340 35 4[ -0.JJ 621 ^-T.™ 

1. Balance}" 2S.9 27 « 698 2. St Mary Axe. BC3A8BP. 

LCapjuj- 264 27.3 1 4.66 British Tnirt. [24.7 

it Dividend’ — 243 25.51 4 936 Hlch Income Trt._pt5 

■Prices os Aug. 6. Next dealing Ang. 33. FZlDrerMUTK. |22A 


2 M — -1' 3-74 


INSURANCE, PROPERTY, 


’lUiV; FJeFo 



FOOD PRICE MOVEMENTS 


BACON 

Danish A.l pc’" *011+ 

British .A.1 per tont ...... 

Irish Special per tont — 
Polish A.l per tont ...... 

Ulster A.l per tonll 

BUTTER ipachell 

NZ per 20 ibst 1 

English per cwtt 

Danish salted per cwtt— 

CHEESES L , , 

Enplish cheddar white 
ruidless 40-lb per cwft . 

?JZ per 20 kilos 

EGGS* 

Home-prod. Standard ... 

Large 


A up. 7 Week ago Month ago 
£ £ £ 


S45 

843 

820 

MO 

840 

813 

840 

840 

815 

840 

840 

815 


7.09- 7.15 7.09- 7J5 7.09- 7.15 
42.7742.92 41.144 J.lfi 41.1441 I fi 
43.3043.51 43.3043.51 42J042.30 


2.10- 2.30 2.45- 2.60 1.55- 1.70 

2.70- 2.90 2.90- 3.10 2.50- 2.65 

Aug. 7 Week ago Month ago 
per pound per pound per pound 
p p P P P P 


BEEF P P P P P P 

Scotch killed Bides ex 

KKCF 28.0-32.0 27.0-33.0 30.0-34.0 

Eire forequarters 17.0—18.0 16.0—18.0 16.0—18.0 

Argentine chilled rumps — — — 

LA3 £ri'-]i5h 26.0— 2S.n 29.0—32.0 26.0-80.0 

NZ 2s-Ds 28.0—29.0 28.0—29.0 30.0—30.5 

PORK fall weights,) 22.5—32.0 24.0—32.0 25.0—32.0 

English ewes 12.0—13.0 12.(^-13.0 12.0—13.0 

POULTRY 

Broiler chickens 24.0 — 27,5 25.0 — 27.0 25.0 — 27.0 

* London Epg Exchange price per 120 eggs, t Delivered. § London 
and National Provision Exchange prite. fr For delivery 
August 9-16. ** FMC prices. 


26.0—28.0 

28.0—29.0 

22.5-32.0 


27 0—32.0 30.0—34.0 
16.0— 18.0 16.0—18.0 


29.0— 32.0 26.0—30.0 

28.0— 29.0 30.0—30.5 

24.0— 32.0 25.0—32.0 


12.0— 13.0 12.0—13.0 12.0—13.0 

24.0— 27.5 25.0—27.0 25.0—27.0 


Abbey Life Assurance Co. Ltd. 

1-3 St. Pwnr* ChurchjanL BC*. 01-348 01 U 

Equity Fund.—.— .I23J-. ."29.21 — 

Equity Ace 19.1 203 — 

Property Fd m.7 1166 — 

Property Acc 1053 1123 . — — 

Selcvitvr Fund...., 57.4 6L0 — 

Convertible Fund. 1063 1126 ..... — 

♦Money Fund 1006 m 7 _ 

Pena Property U33 320.8 — 

Pens. Selective.—. 51-9 . 55.2 — 

Pens- Security- 101.7 1873 — 

Pena. Munmued— — 105* lizij ..... — - 

Albany life Assurance Co. Ltd. 


The Ctty of Westminster Amur. Soc.? 
RinsUcnd House. 6 While- Hone Hoed. 
Croydon, CBOSJA. 0M 6044 

Finn emit July 1 1713 7461 I — 

▼Fourth Uml 55.0 \ 1 — 

JVtyUnt. July 31. [45.9 483] J — 


The City of Wmingter Ass. Ca. Ltd.? 

Ringatead Honan. 8. White Horae Riad. 


at.OldBnrifngtoq St, W.L 

VC id. Money Fd- (9S.7 

fDaAccum. 97.0 

V Equity Food 108.6 

V Do. Acctun 130.9 

,y Property Food - 93.7 ■ 

9D*i. Accum 95.0 

VFlx-d lot. Fd 95.7 

▼Do. A Aura. ,..964 

VWjJe Uv. Fd. I860 

TOo. Atom. 1065 

G’td. MonS. Pen. 97.0 

Do Accuire 964 

Prop. Pen. Xund._. 95.1 

Do. Aceuin.-V 966 

Fix. lot. Pen l 975 

DaAccum.ll 99* 

M*ple lnv. Puns.., 1062 
Do. Accum U98 


01-4370083 

30671 — 

1020 +0.1 — 
1143 -2.0 — 
1167 -2.0 — 
986 -M — 
MM -3-1 — 
300.7 -24 — ? 


Croydoo. CBO 31 A. 
West. M'yJ uly 31^. 

Lxndbk. July 1. 

Speculator July 31 .. 
4F1.UA Fd. July 31. 
Inveators Opt: Bd. 
dBtputyFlind 


61 423 

14.0 136 6 

13.7 .109.1 

L9 333 


— Second Managed Fund ? 




1123 -Z.1 — 
1021 +0J — 

103-6 +0.1 — 


113.9} -2 1 — 
115.6| —23 1 — 


AMEV Life Assurance Ltd-Y 

6 Pavilion Bldgs, Brighton. 027323817 

Tria d M a n aged -— flQl.0 1069 | — 4 — 

Atlantic Assurance Co. 

See under Property Growth An 

Barclays life Assur. Co. Ltd. 
MEKDtrford RdL.E.7. 01-555 1211 

Bxrclxybonds. _R90 «3.a| — .| — 

Current rout value August 6 


Commercial Union Group 
St Helen"*, l, Uhderahatt, EE3 01-2837500 
Vuriahle AaAc.Uli I 2934 I — J — 

Do. Annuity Uls.,] 1US |+0J0| — 

Conlederatfam life Insurance Co. 

U0. Regent St, Wilt «AY Q1-O7MM0 


Hambro Life Assurance limiied Y 

7. Old Park Lane. London, W1. 40B0031 

eFLxsit Int Fd. 1073 112.9) +0 31 — 

Hambro Equity.,. 105J 1161 -0.7 — 

Property 117* 124.0 — 

Managed Cap 97.0 1022 -0.4 — 

Managed Arr . ... 109.6 115 4 -0.5 — 

Penlprop-Cap 137* 2446 — 

r»L Prop. ACC,... 1S9.I 1683 — 

Pea. Man. Cap. — 131.8 USJ — 

Pen. Man. Arc 153* 1616 ...... — 

♦PmJrj.Cap 1083 1M3 — 

♦Pee-J.I. Arc. — 114 2 120J . — — 

4Pen.&S.Cap. — 1010 1064 — 

♦Pen. B*. Acc. __ [l04.0 109.5 --4 — 

Ha rVert Assurance Group? 

<B, Chntoh SL, UMdatone. Kent 0822S0WI. 

Ma^l»5^fa==Z not] =!!.] — 

Hearts of Oak Benefit Society 

Baal on Raid. London. KWL 01-387 5020. 

Hemtamoak 129.4 - 3121 1 — 

Hill Samuel Life Assur. Ltd. 

NLA Tower. Addlacombe Rd. Crey. 01*804359 

HUl 6 Prop. Uni 1—0212 12731 | — 

VDd. Man. Unit— |105A Ml3 +0i« — 
Do. M-.ney Fd [102.7 106l] .,.=| — 

Imperial life Ass. Co. of Canada 

Imperial House, CuUdfonl 71268 

nTOc^TOAw.T=|^i ="i — 


Life & Equity A«nnnnV 
1 OlympicWay.Waiby.Ux. HA90NB 
01-902 BBTB 

Sd. Inv [230 250) — 

SeeuadSel 180 . P>5 .... — 

4SecureRet 265 30 5 — 

Gill Fund— 23 5 250 . , — 

Kquily Fund 17 0 165 +0.5 — 

«Dc[K *il Fund 1015 107 5 .. . — 

♦Selonl veAo-Fil . 85.5 M.5 — 


Life Assur. Co. of Pennsylvania 

3642 New BandSL.WlVlIHQ. 01-UC83S5 

ACOl’UnlU _|819 BUD I — 

Lloyds Life .IrniraoceV 

812. Ludeo hall St, EC3M7LS. 01-SSG021 

MlGlh FdJub' 31-1 1257J9 I ... .] - 


Opt.OBq AUR 7.-P9B 
Opt 5 prop Aug. 7 1040 


Opt. 5 Mufd Aug.7 1074 
Opts Mu. Aug. 7.. 99.8 
Out. SDpKd A UR. 7 1025 
4P«H.Mo Fd. Jy IS 1229 
♦Pcn£q Fd. J>.15 1561 
*Pco.Pp Kd.Jy.L5 1051 
OPro.FoUn. Jy.15 1205 
♦Pcn.Dp-Fd. Jy.LS|l06b 


1D5.1| +D.1 — 


Norwich Union Insurance Group s 

14 1 Rut 4. PCiwm !.-h NR I 3**i. 080322000 31 

Nnr-Vn To Aug * .023 4 129 — Si 

Nor Bj Fd.Au." 0 150 4 lb* 7 — a 

J.ur.lT Fd Au.-. r, . 90 1 1033 .. . _ 

N«r. F* In Aug 0 . 104.3 1098 — 

N»r Uni Jul> If-.., 108 6 1 — 

(kiklife Assurance Lid.? s 

-M. Wuid*urHP.id Sluunh. Tel SMI 8 " 

tlaklrfr Hun t-d. |11«L6 124 9] | - “ 

Phiwnb Assurance Co. Ltd. 

4A Km-! William *0.. CL"4P4IIR 0J.fi28Se78 

EhTr.W_\v«.Bu Auf D52 793[ .. . | — -r 

EhVJ-h via Au,"-± 47.7 . - 1 

Kl-'r F\ ITdJbly'JU .|49 6 52 1] . I — Ti 

Prop. Equity A Life .\ss. Co.? “ 

119. Cranfiad 4tree!. Wt H 2AR. 01489 0857 M 

HU Silk Prop. H.I 145 7 I .... - I'i 

1» Sinn. Bd 67 9 | .... — Fi 

Dt» Ki-uity Bd- , 67 3 | .. .. — Pi 

Du.Ki.S4ny.Bd.Fd 1419 .. — Fi 

Du Hal Ad. her -I I 47 6 I . ... — - D 

Property Growth Assur. Co. Lid.? k! 

Ill We.tmlBMrrBndceHd Ol-scaoMl 

Pr-jpertji Growth .. | 1440 J I — 

Agrlrullurcl | 4*4 I I — re 


Slater Walker Insurance Co. Ltd. 

30. 1. . hrtilcr Hd W12. 01-7-10 011 L 

Sri HLIdl t- 1 nL M72 50 0) | — 

Sri M* Kd.ja Unu |67 7 Till 


Sun Life of Canada fU.KJ Ltd. 

2 n 4. i.'-vkFpur St. SW 1 V SBH 01-0005400 

MipIrlJ July 30. ,[ 1139 I .„ | -U 
Perxul.i-n Fd._., | 124* ..._.l-0.fc 


Target Life Assurance Co. Ltd. 

Targe* Ham. Cinch on sc Bd. Allc'hory. 

Burk.. Ai'leibuir<0=«n3B4L 

Man Fund Inc. 1810 8561-0*1 — • 

M.'in Kuiiri \cc.. ..849 55 1-0.“ — 

7'r«.|-. Fd Inr 89 9 45-H — 

Prop. t-A 4cc .... 1030 I.... — 

Pr.-i- Fd I uv 90 0 . — 

Fluid In: Pd. Inr 953 10101+08 — 

lieu Fd Acc Inc 95 b 400 B +0 1 — 
Bri. Plan Ac. Pen M 4 47 6| -0 2 ~ 

Kcl.Plunfap.Fcn [40.0 . 4Z.9[ -02| — 


VBquily Fund —I 

•Managed Fund,. 
romnid Pen Fd 



67.11 1 _ 


Brandts Ltd. 
30,'Fenchirrch &-.EC3- 
Branctta Exempt.^ f78J 


01-83S8S9B 
SL5t ....,[ 627 


Canada Life Assurance Co. 

38 High SL, FMIma Bar. Harta. P*r 51122 

Growth Fd Aug. 1-1 40 4 I I — 

BeFmt. Fd. July S .j 93.7 | .... J — 


Cannon Assurance Ltd.? 

1 Olympic Wy. Wembley. HAS QNB. 01-002 8876 

Bovi ty Unit* £10*3 +0.021 — 

APropony Unit 733 „.=| — 

Kxoc. Bald Unit _ 937 1 — 

Extol Equity Unit 734 +l[ 

Kxoc. Prim. Unit,. 971 

Current unit value Aujg. 6 

Balance Bond (937 492i I 

Equity Bond 1734 7 77] +1) — 

rrnperiy Bond 1971 £763 » / — 

DepoattBond [94* 1003} 

Capital Life Assurance? 

Ccnistoa Hue, Chapel Ash Wien. 0902 28511. 
Key lav. July 9 1 03969 ( | — 


Equity Pen. Fund. 
Fixed Int Pen Fd 
Managed Pen. Fid..' 
Property Pen. Fd. . | 
fProtroted In. fri. 


Comb in Insurance Co- Ltd.? 

32.CarolulLK.C4L O1-S20M1O 

Croila] July 15 (95* — ! | — 

GSSpeciil July 15B7.0 — — J — 

Mn.GtEBn.Jn 20. [113.0 U9*| — — 

Crttrent life Ass. Co. Ltd. 

Braywick Han. Mdnbd, Berta. Mdnhd-34055 

Crea.PlD-6Unl.Fd. |563 S4.D| 1 — 


Crusader Insurance Co. Ltd. 

Bowrt ngBldga, Tower Pi, EC3. 0l4»noi 

Gth. Prop. Aug. 5 ... )51 6 57.^ — ...J — 

Eagle Star Insnr/nfidland Ass. 

l.TbrcadneaHcSUBCl 01-6881212 

EagWMld. Unila — P15 32.71 1 730 

General Portfolio Life Ins. C. Ltd.? 
60 Bariholonirw Ct, Waltham Crau. WX31971 
Portf olio Fund 19934 — 1 1 — 


The Individual Life Ins. Co. Ltd.? 

lodlviduiJ Han, 46 South 9L. Sastbouroc. 


Eastbourne 3871 1 

1 = E 

106.6} ..., — 


Chrthse. Japhet Life Ass. Co. Ltd.? 

L PHernceler Row, VTA. 01-2483809 

Energr Bonds 00.4 25JJ J — 

Money Bda. 05.2 Zfc.M J — 

Managed 33* — ] — 

Equity Bd*. £9* 30 6^ I — 


Growth & Sec. Life Ass.. Soc. Ltd.? 

United House. W.1L 01-220 suo 

Fieri We Fortune.- -I £401.1 | 1 — 

Lundbonk Secs — 53 9X J .1 — 

Landbank Sc». Ar. [96.7 99* J — 

G 6 S So per Fund.] £70380 J ,....( — 


Guardian Royal Exchange 

Royal Exchange. BC3 01-2837107 

OProperty Bond* _ 030.1 135N I _ 

Fen.Man.Fd.UU...|U04 105.7} . — [ — 


BN21 4 IT . Eastbourne 3B71I 

Fixed ] dL Units 
Equity Units,. 

Property Unit* 

Managed Units 
Muncy Fluid — 

K. & S. fiih. Bond 
HAS Covt.Sc. Bad. 
eCanunodlty 
OGrowth 
eCnpilid 
fijnnonc 

einternntlanrt 11083 J14 ll 1 — 

e Foreign FxdJnL 1083 11601 I — 

♦Forricn Equity -11043 110.9} | — 

InvestmeDt Annuity Life Assur.? 

B. Devemi* Court. WC2. 01-3S358U7 

ZJon Eauity Fntt 743' , .. — 

Uon Eqty. Fd. Ac. 89 8 — 

Lion Prop. Fund... 573 — 

Uon High Yld. — 552 .,. — 

Lion Eqiy. Pen. — 105 0 . — — 

Uon Prop Pen. — 60.7 — 

Lion High Yld Pkl 643 — 

Uon MTgd. GthFd 486 5L3 — 

Uon M"*d Csjv Fd| <02 443} — 

Irish Life Assurance Ca Ltd. 

11. FI DR bury Square. K2. 0I-GBBS3 

Blue ad Aug. 8 — Has 5LlJ-0*j 5*0 

Managed Fund — 1243 13fl.m -0.9j — 

Prop. K"d Aug. 1. 1313 138.0] .....J 5 M 

Prop. Mod Cth. 1313 " 137.91 — .1 530 

King: & Sbsxsoa Ltd. 

52.ConihiU.EC3. DI-HZSM33 

BondFd * Exempt., J £144 05 I-1JR1 — 
Next aub. day Aug. so. 

Gilt Bond' [1403 m*| I — 

Govt. Sec Bd. [U61 105.4} j — 

Langham Life Assurance Co. Ltd. 
Migdal H*e. Finsbury Sq, BC3. DI-0S88S81 

Mldw Bonds. B8 5 40 61 . — | — 

VProp Bond BOH 11171 — 

Prop. Units (US)-. +222 23.fl 1 — 

Wisp (SPi Man Fig 572 60 J I — 


M & G Group? 

3 Quay*. Tower Hill. EC3H 6 HQ. 0-1C26 4588 
Equity Bdn Aug 7 78 8 01 V -021 — 

Family 7C Aug. 7. . 1124 -0*1 — 

Do 77-80 Aug. 7 ._. S4.1 u77«4q| ~10| — 

Du 81 -at: Aug 7,.. 105.7 -191 — 

Int. Bds. Aug. 7.,.. 652 685 -0 7 — 

Managed Bonds,.. E9.5 94 1 — 

Pm Pen Aug. 1 .... U0 S 1142 , — 

Property Aug. 7. _. 109.5 4153+0.1 — 

Conv. Dtp Bdr, 100 9 104 0|,. — 

Magna Assurance Company Ltd. 

16 Chequers Sq, Vxbndge. Middx. 52181 

BnildingSor Bd. ,..] 1063 | J — 

Magnj Man. Fd [ 1169 | | — 

Mnfrs. Life losnr. Co. (U.K.) Lid.? 

PCI. Bov ZL SUveuaglL 008 56101. 
Manuli/elav. Bd_ (25 & 26.9| ( — 


.Abbey Nat. P.G 

Ir.v Fund, 

Equity Fund.. — 

ShenlQ- aimer 
0 Retire AnuiUty . 
4-IuiiuuL Ann'ly. . 

.4 II jq tic Anarancr 
All Wther Ac. Ul> B5J 
V All K'mi her i'np .. B41 
W nr Fd Ut4 . „. 
Periiiun Fd UtS.... 
tuny. Pirti-k Fd... . 

Man pens Fd 
Prop Hef.i Fd. 


5 90 Sj 

1 88 5. 

98.5 ^ 

100.1 I 
104 3 I 
104 3 I 

104 4 | 


Merchant Investors Assurance? 

12S. High Sbwa, Croydon. 01-0860171 

Conv Dm Fd 110* ..... — 

Money Mrlct. B 1169 — 

"MerTnv.Man . Fd 817 - 

Met. Inv. Ply. Bd.„ 1C63 — 

Equity Bond — 42* . — — 

Prop. Pens 1833 .... — 

Man Pena... 89* — 

Equity Pens. 1M.7 +D.4 — 

Conv. Dep. Pena.... 1083 — 

Mon. MW. Pena. 1 22* — 


NEL Pensions Lid. 

Mil Ion Court. Dorking. Surrey. Hill 

Ndex Ace. LTilW._ (62* 63.11 -C.CI — 

Nelex CajMlnl ,,-(40.1 50 6]...- | — 

Next sub. day Ang. 25 


m-cas ora 

m= 


New Zealand ins. Co. (U.K.) Ltd 

Wmnnr Sq, Souillend 07D2BZ055 

Kiwi Key Inv (102.0 1052} I — 

NFI Pensions Management Ltd. 

48, Crawhurcb St, EC3P3HH. 014234300 

Managed Fund 1934 973} ,1 — 

Prices an Aug. L Next dealing Seta- L 


Next dealing Kqx. L 


Prudential Pensions Limited^ 

Hriboni Ban. EC I .'." 2N1I 111^05 0222 

Fquib Fd JlUv 18 - 113 50 14 231 .... I — 

Fixed Int July" 16 12.05 12 21 | — 

Prop. Bd. July 16. |l7 7A 17*8} , .. | _ 
Reliance Mutual 

TuntmdeeWeUa. Kent. 0RC 22771 

ReI.Prop.Bdv 1145 3 — | ._..J — 

Royal Insurance Group 

I. North John Sl,Uver|vil. 051Z38HK2 

H-iyal Shield Fd — 106 4 9L4| ( — 

Save & Prosper Group 

4.GI Helen's. London. E<73 91-8MI7I7 

VBaldlnv. Fd 189 4 943 _ 

"■Prop. Fda 10b 4 1121 .... — 

PennKii Fd 104 9 110 5 . . — 

Equity Pen. Fd--. 95 7 100 8 - 0.6 _ 

— Prop Hon. Fd. S217 1232 — 

JCompy Pen. Fd , 1266 1335} . — 

Prices* -in ""July 16 ''Mut 6 
^Weekly VnluaiirMi-. tPnce monthly 

Savecuard Assurance Limited? 

Mvan Court. PHcrsfidd. Ham;. Purrid-3381 

1 men mem Fund , 185 0 93*| | — 

Schroder Life Group? 
m-24. Mull raven 5k, Wi"i PI-836D883 

Fixed lm Fd Aug. 4(1054 171 4} +3 r — 

Flex. Fd. July 31 ,83 6 360 — » J — 

♦Equity FdJb 15. 13E J - -73 

Do Second Sene. 1SZ 3 145 6 — 

OPMiFdCpJunelO., 12B4 135.2-05 — 

Open Fnd Arc 1373 144 6 *uB _ 

pp Fd Aug. 6 97 2 102.4 +0.2 — 

Dep. Fd. Aug. 1 (97* J029| +0 2| — 

Scot. Widows’ Fnd. & Life Ass. Soc. 
9. SL Andrew’s Sq, Edinhunth E112 2VD 
Imeg. Ply. July 1 — [257.7 J654| .. . | — 


Tran sin tcrnational Life Ins. Co. Lid. 

2. Bream* Bldg*. Umdon EXI INV. 01^058467. 
Tulip Ir.vesL Fd. I10L8 1072} | - 


Trident Life Assurance Co. Lid.? 

Kenilade I lui-ro. Cleurmlrr. 046Z36S41 

Tn drill Uaii Fd. . IK 2 109 7] . — 

Tridem Gr lin Fd, 3101 1244} -19 — 

IruJrntPr.-p kd. 1032 1140 .... — 

Triden! Fm!> Fd 7B 3 B2 6J ... ~ 

-n iDt-nl II Yd-Fd 1111 li7 li . . — 

Tr-deni M.inev Fd 103 S 109 Oj .. . — 

Tndenl Fi.r'J Fd 101 0 107 M — 

Truk n I Bd Aug. 7 . 435 46 5} -15 — 

C«ll SdKrd. . . 40.7 | .. — 

Ccih value fur £100 premium. 


Tindall Group? 

18. Canyngc Ilna-l Bristol. 

3-way Fq. July 24 ._ | 93 0 

Pnin. Fd July 24 84 0 

DcproitFd.Jul34l 108.4 

O'Msaa In Fd Jul B [60.4 62. 


PI-8362883 
177 41 +3:1 - 
360 -4 3 — 

- -7J 

145 6 — 

175.2 -05 — 

144 6 **S _ 

1024 +0.2 — 

7029 +0 2 — 


Vanbrugh Life Assn ranee? 

4143 Maddox A.. Ldn W1R0LA 0l-«P4fl23 

Managed Fd . — |°0 5 9551 08} — 

EmiltyFd 1181 124.4-16 — 

F’lxed I merest Fd. U02 1160 -0* — 
Proper ! y Fd. — - 104 0 109 5 ... — 
Can Fund ..(100 5 105.9 — 


Welfare Insurance Co. Ltd.? 

The lna. Fulkesli/nc. Kcnl. IX 

tVuv ilrna-th Pd JJ0 8 

4-l-;.cmiX Flc« Fd. St 5 

©Kxemnt PrcpFd 717 

♦F.r.pUnv Trl.Fd 97 J 

Flcviblc Fund 76 9 

ln"..TruM Fd 9? 6 

M.-n«r ni.A-r Fd .. 73 1 

J-roperly J-'und 73.6 


Windsor Life .Assur. Co. Lid. 
SI. High !k reel. Wimfcrtr. T( 

ufrlnv I1.Tlt .. _|45 5 47.9} .... 

Futuri'' A.s**l Glh. I oi20 (bi35.01 .... 

n«7i A'-.d Pcr.i. | no.n | .„ 

Flex. Inv. C.IWlh|47-3 1025} .... 


offshore; and overseas funds 


BRITISH 

TAR 

PRODUCTS 


UMiTID 


Years ended 31st March 


£757.589 

4.76p 

I.OOo 


£1.102,509 
6.6Sp 
2.05 p 


• All three divisions. Storage. Chemical Manufacturing and 
Chemical Merch anting contributed to the 45% rise in profits. 

0 The Company envisages significant Investment in the 
Chemioi Manufacturing Division during the next 2 years. 

9 Results for the first half of the current year are expected to 
be similar to those for the same period last year but new 
plant should contribute to the second half of the year. 

ft. The Company's, spread of interests and strong management 
• team mak« it well placed for the future. 

P. H. Lloyd 
•Chairman. 

Cefties of the report ore available from tho Secretary . 

123 Poll Moll. London SW1Y SEA. 1 


.tunny management Co. Ltd. 

F*. "Box 1543, Horn 11 Lou. Bermuda. 

Albany Kind Ltd — IK5JS &96| — -1-65* 


Charterhouse Japhet 

J. Patemcatcr Row. EC4. 


Australian Selection Fund N.V. 

20 Red Lion Ctain. EC4 

U**M Shares [ USJ2.7 } — 

Nnt auh. day An*. 16 


He Bruxelles Lambert 

tie la Hagen re B 1000, Bnimsla. __ 

uceotBF (919 95? -*! 33* 

iind LF — [1,921 l.«H -H 676 

Sap-LF R776 3^ -031 C3P 


Bk. of London & & America Ltd. 

40-86. Queen Vlrtnria St, EC6 01-248 S622 

.UttwkrFndlLSLS I I — 

Net asset value July 28 

Barclays Unicorn Int. (Qi. Is.) lid. 

Church SL. SL HdiTO, Jcraey. 0SJ435CU 

JerMgr Gey. Over (49.4 flSJaJ l lit* 


J. Paternoster Row. EC4. 01-2483083 

Adlropa LUS120 smart +0JBJ 7.47 

Adi verba. fijSHiB 5UM -— 6-58 

Fan Oak. IlHOftM 5L»nJ 6.77 

KoadlB IDM22.50 24.1M [ 7.47 


Free World Fund Ltd. 

Bultroflrld XML Hamilton. Bermuda. 

NA.V. July SI 1 5113157*9 1-ZJ3} — 


Barclays Unicorn Int. (L O. Man) Ltd. 

30. Victoria SU POUSlK, LoJL 06344896. 

, Unlrnro AusLExL. 4*4 45JUj 4-L4 A 20 
Do.AuM.JUn.-_.. 29 3 , 26tf +0J 190 
Da of Man Trcfl 41* rtlrt -... U.« 
Da Manx Mutual (21.8 ZUj — ..] 2*0 


FnndlB 

HUnuio 

Genii O' mss S w J. 


CurnhQl Ins. f Guernsey) lid. 

P.O. Bui 1 67. St- PriTO Port. Guerwtf 

jDLl«aB_Fd-J)yS — H56J 1460} J _ 

Darling Management Lid. 

15, B+m St, Sydney, NiW. Aurtralio 
Dari Inc Fund IA5L40 L491 ._...} 7.10 

Delta Group 

P.O. Bov 1447, Nason. Bahama* 

Delta D.Fd Aug. 5-I15J6 15 “ !-0^j — 

DdialnrAiiRS — US’. 57 lJ2j-flIK( 0.07 

Delta UnitAutS—pO-O 79-fl +LH 5-00 

Dreyfus IntercontinenUl In?. Fd. 
P.O Bar 93716 Kma. Bahama*. 
NAVAug.5 _1USJKL5I II*S 0*^ — 

Ebor Management (Jersey) 

87 Band Sl. Sl Hdler. Jew- OSH 30301 

Chimpd Cop Ilftl4 169* -D.?1 2.40 

Channel Island-, W 6 860 -0.4^ 615 

j*y. Fkd. Auc- 7 _ (115.4 U7J^ — -1 9*2 


Bridge Management Ltd. 

PO. Box 508. Grand Cayman, Orman I* 

Nihanbaabl July L.| 111320 | | ~ 

P.o. Bo* N47I6 Nassau. NP. Bahamas. 
Nlppo-Fd. Ant 6,-J3S.lb 3466|'0*9j 120 


Butterfield Management Co. Ltd. 

PO. Bn* IPS, Hamilton. Bermuda, 

Buttrtu Equity 1USS170 171) f 274 

Birtir«!SSIoeoine...|iwi5ii 16fl 632 
Price* at July 16 Next suh. Auc 11 


Eurosyndicat Group 

Eu reunion Iaix.F-J17l7 1858] .1 4*4 

Finance U«l« ,, .|»7 J50) — [ 5.14 

Acenu N. M. RoUKKhUd i* Eon* Ud. 
eas 4398, HiO Samuel 6 Ca Ltd <068011 

F. & C. Mgmt Ltd. Inv. Advisers 

J-Z. Xamremce TOnnfitey HUl. EC4R A B A. 

- 01-623 4080 


Cenly Pd July 30 -4 


1 — I - 



Capital International S.A. 

16 Rue dn Cendiier, 1201 Reaevm. 

Capital Im.Fnnd_ | HSSU-49 J 1 — 

CS International Management lid, 
P U. Bn J285. Hamilton, Bermiifla. 

CS America Fit 1<SS9.77 „.,.l 9*6 

C-SIneomeFuod^ US$828 -8071 922 

1 17 Group Fund _ INM 70 1420 I XM 

- Jersey Extol. TM.- 122.0 - 142.0 

CS Sp. AHTOhM __ 17. J650 

CS at. income [uo 7450} 

Ma at July J& Next mb. daor Aag. 16 . 


Fidelity Mgmt. & Rea. (Bda.) Ltd. 

P.O. Boc era. Hamilinn. Bermuda. 


SUS15B4 ....,} — 
31*27-41 

$1159.15 toOM — 


Fidelity Ini. Fund _| 
Fidelity Pac. Fd=l 
Fideli ty Wnrid TO- 
Fidelity Ster. Fds-i 
Sernsi A (I I 
Series BtFUcUicJ-l 


y. I RS T Managers Lid. 

6 Chunk SL St Hriier. Jsy, CJ. 0534 353U 
Flnt tout (CU5.9J 17634} | — 


G.T. Bermuda Ltd. 

Bk. of Hermuda Fnxn SL Hhmltn, Bmd6 
Berry Pac Fd Au* ol 5US23.49 J-0J41 1.70 

Do.Pn.Slg.Aii6dllD9.01 115.75^ J 3J5 

Bcotv Int. July 30. 1 US$7611 1 ( Lg 

Dlr.F1dJuiy».~l USS5A5 1 — J L70 


Keyselez Mngt Jersey Ltd. 

PO Be* 98. Sl Hdler. Jersey fKnq 03-BOC7U7tn 

FoTutelex — fwFrr 1,816 2.75 

Kei'wlexIm'L-— ti 9S 7J6 526 

Fhn^dex Europe.. SFn.26348 ...... 320 

Key^lex Europe .. £4*9 475+0*4 2 42 

Japan Gib. Fund,. LSS1S03 -028 — 

Keysriek Japan ._. £5.97 6J2 ...... — 

Central Asari*~ £103.114 +0.03 — 


IW-r w i nt_ j mj jtr. i U3MW>U I I 4.VJ 

Dir. m July M.—1 lists As | — \ L70 King & Shaxium Mgrs. tlcrsey) Ltd. 

SCImrrh SL S-Hdier Jay.C.I. 0SU3S5I1 

■ 7X1 ill Fund (Jnj-J 110*7 1065} -| 72*0 

Next sub. day Auc- 30. 

HiQ Samuel Se Co. (Guernsey) Ltd. ■ ^ 

8 Lcfevn- a. SL Friar port cuernaey. Cl. Klelnwort Benson Ldn. Agts. 

Guernsey Tsi |W.7 1DM| I 386 ai.FimcliuirhSL, EC3. 01-Cn8iWa 

Eun steal Lux F. 1,191 j — -J 5.21 
-Guernsey Inc.—,.. «l 488 — -l 298 

Hill Samuel Overseas Fund SJL uS^Swurai;:: 7 j£s 8*50 ””1 273 

37 Hua NniroDam*. Luxembourg. KBlmnl.Pd USW. 95 1 2*1 

N^". July 31. 1973_[ Uai3*2 | 1— KBJa^uFd..,^.. VOT24 — 1*9 

Sicnri Bermuda t^S3.76._. ...... | 1*6 

UnUondf Dm DJCO90 


Hill Samuel Overseas Fund SJL 

37 Hue Nnlre-Dam*. Luxembourg. 

Kav. July 3L 1973-1 US$1312 1 1 — 

International Pacific Inv. fljtagt Ltd. 
P.D. Box B237. S3 Wtt SL Sydney, Anst. 
Javdlu Equity TR4A5127 73M 1 iW 

japan ft Far Eastern Secs. Man. 
Crainxnshl Centre. PO BOX SCO. Hre* JC«iE 
JapxnAFE Jy3l-—IHKJU64 _ | — J 2*0 

Jardine Fleming & Co. Ltd. 

46th Floor. Conunglit Cntru. Hoag Erac 
JordlneEStnTWriU Hnm.99 I -.... 
Jardine 3’pn-FJPj HIB19U6 I — 3-20 
JirdineS.lt A.T — .1 US$973 — 

JardlnoPhlpTSL. | USSJ1J5 [ 

NAVTJuly 31. ftJuly 3L "£quiv. VSttOSS. 


Lament Investment Mngt Ltd. 

6ELCcorjo , »SLPauglai,IoM. 08044682. 
Lamool I ini. Inc. — 1301 21.4] —...I 390 

LrnnOHt IK. GUt-lsO* 54*| 1 432 


Lloyds Bk. (Cl.) U/T Mgrs. 

pa Bur 1B3.SL Hdler. Jersey. .033427361 
Unyd*T«-0"icJU_t532 S6Jj ..—J UO 
fen ferine itoAic«i 13 

Lloyds Bk. Intern atjonal Lid. 
LAST. MRDL S.A- P.O, Bet 179. 1211 Geneva 
LA B.T. Inr. Fd. — ISrfJUJ 304*1 —215 

MuUivvay Kd psTO65 SBH- 74* 


Jersey In ** - Fttwi Manageinent Ltd. M & G Group (stfcXt) 

22. Hill ar*ri..‘kHellrT.Jcroey. OSWKZVl Three Quays, Tower II ill. BtaHOBQ. 

U7lDIU<hFd } 375-63 I [ 2J0 lil-qac -US8 

MAO IMand — —■!?<* 76 +0 71 J5.M 

lAci um. UniLM — [94.4 97.41 +0219500 

Jersey Svgs. Bfc Unit Tst. Mgrs. Ltd. Iffig ° ?i%"* iS3 "d - 

ZLNewStrfri.a-UrtlTO.jHiey. 05M 30331 * i^Aur7g}* 1J97 143^ j — 

JJIB. UnlU. --IU28 129.2*1 .... | 4.75 "Uayman S. 

Prices on Aug. «r Neal sub. day Aug. 73- 

^ ‘Manx Int Mngt Ltd. Will) 

Semp-Gee Management Jersey Ud. WrtTOiasc.DooeiM.iJxM- OSH 4858 

8. Ctnnrfa Stmt, 3. Hdler. Jarsey. OcnL 333 11 Greater Far Ule [173* .....J — 

.sldi” 


ij if 


Samuel Montogn Ldn. Agts. 

1 14. Old Broad St. BCi 01-68884B4 

t.4nchcr Gilt Edge _K4*2 .9.36) ... 1029. 

TAnchor lla!... $Bn 97 lotS-OL 2-75 

r Anchor "B 1 Unlt-i SBJ.7I 0 7trf-OK 263 
t Anchor Wall Sc, Dil 47 Z-65 

TDo.Aum.J+rB 10-1 .. .. — 

■Do. Well St.du.— 23 8 25.W — L» 

"ADCburAuiI |5A9 79 0JES| ..... 4B 

Next cub. date 4Tii+*. 4Wed. "Fri. 

Murray, Johngtane iLiv. Adviser) 

103. Htfe Sl, ClMemv. C£ u41 -2J 5T21 

•Hope.-a.Fd. | utsiew* 1 J — 

IMunvy Fund I I-SS6.47rt -• 1 - 

"NAV July 3L T'.'AV July 31. 

Neglt S-A 

IDs, buulerard Royal, Lu «eni>"«urg. 

NAV Aug. 1 | USSI 06 I-001J — 

Neglt Ltd. 

Rant of Brntrada Bldgs.. HuimJlim. Brada. 
NAV Aug. 1 _1 525r I -H - 

Old Court Fond Moors. Lid. 

P.O 56. Sl Julian' a .CucrnK" 0M1 ami 
«C Eqlj K July 3IM.D « 3 • -• * 76 

t»lne.Pd.AuiL 1.11335 320-7.... 828 

Cli.-IniFdJi.Iyir. X03 9 310 5 ...... — 

0CSM Cs. FA Zub 31(89.1 9<*1 ■— 7*a 

1 Save & Prosper International Ltd. 

37. Broad SL, 9. Heller, Jerey 0534 3CT1 

Int.Cr.Fd AitK.4....|liS5525 5 73 I — 

DI.FD. Auc. 4 US$3*fl | — 

J'dne. FEFAug.4 1«ffS 2LK ... — 

Scpro Auc. 8 12SQLD -0,a>l — 

Dcaltnci: Mmidny. frEtesrliriRK Wea 

J. Henry Schroder Wagg A Co. Lid. 

120.ChcaiMlde.E9C2. OlSaavmo 

Chrop fd. Aueu-a SBUSltsI — l -0 - 15 ! 3-59 

Trafnlyar JuncSO f SI S853I J - 

Asumad-Juiyas.lisain ilsbi . — i 334 

Singer ft FriedJander Ldn- Agents 

20. Can nDn SL, E7 .'4. nl."i«|!«46 

2>cL>l.«dE 1BSUJ43 2S.t«-0lgJ 6 29 

T.ikj'u T*t Jly 3l| $23.41 I I 

Slater Walker Ins. Co. IC.M LW. 

2. Grange HTO*. Sr. Petn* IMrf. ttuernwy. 
Worldwide Aug. 4 | 531 I ..-I 3.00 

Slater Walker (Jersey) 

2*. Church 5L 9- Heller. Jersev. OS34 37W1 

Growth lire Crt. -,1199.1 2lS Jrt) ■ I 3M 

Intnl. Fd. J,_.[S9B 646] | 3.80 

Jorvcj-Eneno'TM 1134 0 14491 ••■—I 1*0 

Value ua Au*. 4. Next dealing Aug. U. 


- A* . J.y. 


Target Trust Mgrs. (Cayman) Lid. 

I-.O Biut 710. iiVjnd '-ivnum. I'jjnun li. 

TgL onshore l" JV" t|0 590 0 621| I — 

TL'.ivniiii $ iuluc on Aui*. 6. j 

Nrttt-'-ubdb.v.lufiurllh v 

Tokyo Pacific Holdings N.V. '4 

Inham Minart-mer-i X'6 NV, Lurocan. 1 

NAV per share Aug. 4 $US3I8B 

Tokyo Pacific Hides. (Seaboard) N.V. 

Imimia Monazemenl Ca. -\V. 'Turo-uo. 

NaV per ihare Aug 4 USSSIjW 

Triumph Oceanic Int. Fnd. Mgrs. 

e.LTiurrh bL.ht HeliTO. Jen-ey. 05M3NM1 

Internal tonal Fnd PC 8 304) | 600 

-As Irl AU|- 1 Nut sub duy Auc H 

T>ndail Group? 0272 32241 

Hamill-u. Ib-n'iuilo. A 9. llelier. Jersey. 

fi'eeSNtlis Auf 4 IMUlfl 117] 6JH 

irvnA'r '.ukCJSUS IK 6 00 

I'vSte'iDiJjulsi.i . C6.75 7.15u 6*0 

(i-agiAro Jnly3u t* 95 9 45 6 00 

S-Viuvlnt Julv^l US$232 .... — 

I nt Mas Fd July 31 . |C9 0 93 6} -22 — 

United States TsL IntL Adv. Co, 

14. Hu# AJdn.ifcr. Lujomhnjjrg 
US.TA.lm Fnd. | SUSJ167 1+0.1121 U« 
Net aisTO value August A 

S. G. Warburg ft Co. Ud. 

30 Gresham Street. ETZ 01-8004559 


World Wide Growth Management^ 

Kla. Bnulpvard RoinJ. Luxembourg. 

World Wide GUI. Fd] L'SSli5S |-0*7} — 

-NOTES 

PrleeB «n n« Inrlud# 5 premium, where 
aptriirabl#. .lad sro in ponce unless otbcrwtvo 
IndicnU'd. Yiridf. .illuw lor all buying ex pc Die*, 
a uHcrcd pnren include oil expenses, 
b TidsVs prices- c Yield bnod on oHer price. 

d E^tlmotTO S TVduy's openinj; price. 

b Dmrthuuan Ire# iri UK. taxes, x Offered 
pnee inrludes all expenses except fexnl's 
rummi^un. j uffcfxd price mclodeS all 
e>be<>res if bought through ntanuors. 
i Previous d.ty'1- pn<#. V Nri rt uet on reuiscd 
rapt ml gains unlo-' indicAnd by ♦. 1 Cunrnsey 

E " L a Suspended. X Single premium 
ranee bunds. 


-.•'•/’“aaX- 
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FT I SHARE INFORMATION SERVICE 


BOTEIS— 0»n*innrd *■=*' 

I Hli^uTP *-* UMS IcwISlui^ 

62 30 IWeflOtaAj*- “ 2T* H |S *; 

|2 34 {^Su?fe 140 Q25* 13 5J? 15« 

3? *£ SS&Xta 332 -3 4.9 4.5 70 

f 1 gSS£3 =r» 3i??3S;? 
s 5 BSSSAfB -2 

?* A SEiqSiiap*' 45 ZL 3.<Z 10 *17 132 

f.9 43 MjtafletMwP— S- n*r a nu 

i Cl 


3 § afflw. 


901, TreMiy9psl5ES.„. 93 it. 967 12.15 

ml OfiiTtaMCW^TOt™ %;'u -\i 10W 12.15 

■mi, n bdm&ffWVt- tt-l *! - 

103 94 A Treasury nVpc"79S — 98bJ«l U.72 12.M 

791, 7& rnssury3pcT9tt 78 -S 385 ».» , 

81 73V QKlnc^jpc *14-79 — 79V -4 535 10.47 a -^ 

U0A 95, ‘c Treasury IPnicm- «£ -V 11.04 11-99 H,p 

, 79V 71 Bectrir3VpcTO-79_ ■ *78V -V 4.46 MJ 22 


m. 


i 79V 71 Qectric 3 jpe TO-’S) — 
| 95 84 Treasury 9wl»3 — 

: 95,', 91 Treasury Pjjjc TBftta — 
| 79 68V Trass ry3'jpc 77-80 — 

84l 2 71 FfaridiDeRpcTBfm. 


ENGINEERING— ConfcV 

I 1 r _•) ni« I 


28 1% FwalloslOp-r — ” 

49 27 Prin«oIW#l»- 3 * 


45 ZL 3.4Z 1.0 11.7 132 

53* 02 * 0.6 ♦ 

22 IZ 0j 67 LI 4.7 29.5 
19 -Hj tL25 2J 10.1 7 2 
38 * d2ZS - 9.8 - 


*’ 3^ljl«l«S*ULXW--^u**»- i -- . . 1 § RwmdhSS? 

[ »«, ■ iwelMSklSI™ » b saxs 

L.^ 1 If I 1 10.45 11121 5.01 M S is Bbnntol** 


®aa % msb itaii 


UP 

n.77 2.4 MM2 


WI&BSBSSaizI SBBSSES! :::.: &lMM- g » g - 1 S 

652 * 'll S !S &-3 ”= 8 1 Egt i = ii 

& ftMGP- 3S3 a as 1* ffiSif: » srgfe = s; - » I & ::;: l 

T $ SgglS ^ -| 85 ? gJBSSS * 8 * !?§* =y -8 f f = j 

ft ftssssg JB : i !£ H 9 I fts» 1 * =88 = i « s£± s -Is 


720 370 Bk.N.S.W.S«.- w « £3 it 

295 104 Bank Scotland £1.215, -f 831 I 3.W 59^ 68 

..,<1 f-mt n Will, I C9U. -b CSSfiOl — 38 — 


.0.0 - 45 30 Mawndale — — ** 54 43 « 

30 SS^= g ri ” Jg “iJ? g a 

I 8 Z go 27 gnjagflfe.- J ■■•;■; «f 42 S 

HUl^r=i IIP 1 

u - S 9 Kfcnop.. U . T gj* HgJul 

fT.4 - 55 20 Kxwncrele 28 -1 221 

53 - 34 13 Mcd&giMm- K £57 12 g} « 55 25V 

5.1 - 53 12 Unk(A) — - — 28 ■ — 1® *■* ii 

ll T. ?7 3? MwtoUl— 2« -J" IfL. 1 1 1 # U ■ 



3a « 6V IMMJU* •» - •? ^i 0 « a \% 

iSIS » il ftgSESESS*" : — 2-1 W 14.7 127 I 40 
9 H 5 .O 3 § M $S 5 Sr i -T 125 24143 48 95 j 75 


a^ffli P S i 3 - a gig sp- 1 * 

* =iS |h«u g isssit S “Tp|v & 

I' -■ il fc M tl §• §• g S IS y “ a V' LNDUSTWALS IlffisceL, \ 

48 ' 2 IT? tftiol 58 l 21 ? 5 L “ e|1P ^5S 1 2t’ T7 T ■ ■- i m 13170 73 128 48 JA.A.H — ^ V* f^OlOl 

1 =^-afflaf i i^fe?ES 4 rg |i 

42 - 2 3,5 ■ • I,I&=^=}S asisS i mz I :r n 5 hill 

- 12V 6>i Uetemsp — TA _ J-8| H ig-j 4.7 05 . 9 AhwijesiBtlOn ^ -— i-S * 4.4 * ■ 


S’ltiT 

laB * iap 4f b Q42l,n 0-0 193 * 

3P — I St* -f 7 3ff 11 12.911)5 

« .....433 * 1 77 0 


B 14.41 48 ! 


88 25.7 7.7 • . 59V 30V fffi 33l0.« W 41 18 A bbey Ud -.-^ Q 140 23188 4 0 

2.9 14.1 19 .. . 12U 6b LoeterfflSP J® — - S-?5 iaio3 4.7 15 - 9 .Ate«TyrainUDu. U __ ^ 4.4 * . 

38 53 7.6 ' •** Id RTTRICAL AND RADIO U 5V Da'.A Sfr.-- — 35 100 W Airfixln*.®?- I® * 84 4 ^ 

M?. &i* Msali s \~\ a \m % s iiyifsssE 


uThoc^^ » 41 1 SW .7 J 9 43 ^ jSSC Tfz ZT ! lg || 

AUtfdlniuUtK- 14 11 H^y 33 m 8U-S«ddin*S— 41 -2 2-95 3.^.^- ^3 ^ 33 UlliolPoSyiner- ’ “T - "" it 

And Fiddily WP- ^ "a- » i, 11 97 83 12 5 Man can Brunt— 5 — — ^ 92.1 4 14" 7 AlpiwcHJdSiSp- I£V — t.717.2 33 

:! » ««»|s.ssate ™ -J i Is tl tl 51 i tafflt B =a I; « *“ 

te I =y? »J3 k «CBS*Sfc« ~ h hS) m 8 &.ESZSII S-nTis ?,iu ». 


| , za> iw osimwiii. ™ H--* 3*5_r 
£1A 7 6 tlOV^-ittDMlO* ■ CUU U-V Q17^ 


1,^1 &gg* ^SStMSZia* -9 -s-1 1 

Bobs: § =a ay &i v ssfez a =*, i 

japtaBJslnrt- g ■■-- . *- ? j $ 7 g ftjj Pieulm5p„_ ' 18 WJW 3 - 
S5 *G*tl__ 84 -2 339 17 62 7.7 25 *2 MVpa( . IlliW p ._... - -■ 


15 S t,Sfc 

1 ^ S g SSSiS ^ ■{■ g-g ?S 5 i “ 

I 5.4 85 zl UvoaRubbern- g -1 ||j 7 || , c 


StBBC 35 


as!E£!& | -i |g is y wi 

8S?^S I® Ml 


ssa^H» t 


97VI9111 tape Slock lira 1 96V \ . 1 I u « aou 200 Da Warrants - 725 . . - — “ — 16Ji 2 58 

, '** CORPORATION LO.VjS ™ ft5jBS* <* ± H = B! l8 

87 180J* lBim hnn.^^M!. |4^id 10 W 85 40 315 6.42 - 4.6- 74], 29 

921; 87 Bristol 6 J i|X' <577 — Wdd -J* 7.08 12.73 « k«Sk U lmao"- 50 U - 34 - 144 52 

89i* 1 82’, lEssexSlyic ■■>•■ |7V - J* ij - ,, ^ 30 Hneft&wSOp- 48 .. 2.84 — 9.1 - 71 3 

«•. 40 kt£«Sjg» ggig M nSxSSnL. 92 -2 319 - l-i ~ s 10 


mmuBKi- * ■•-■ « 151 53 5 6V 

Sraar.3 ^nff 


IfliSlStlMlIlillputiS 

Sgs 8 M- O 38 48 9 4 54 ^ = J » ? || ? | § 3 = H5« || “| || 

SC? n -1 13.19 H 63 £^45 gg?|Sfi2®rv M& 78lS 54 BtekWtfWJP- Jg ;;;;;; ? lj ♦’ 


p= *£ :::::;3J6 _ *S 3 S *8 i Jf&m fciS 4 *. 

_ J= 4 ?: is dgi tl ‘S 2 gv Kga |i i. if n HRS H 

312 ISSrlSr 12 -1 L 18 ~ 28153 3.9 “ » ^ _ii fR 38 “ 8 U 3 

■ “■‘S& .S - ::::: IS SiS S « 1 z::^ «« Si 


91V 85 DoT^pc 1977 - £ . . . 

99V 92V Dal3«82 w W. 

751* 63 Herts S.pr'MO | *1*4 1. | ^ 


75U 63 Hens Kjx- -7M0.— gl* ■ • S Jg 

90-', I 83V LuerpW Ipc 78-77 “I 1 ,??? w E 55 

89V 71 Da*w-8 (VSl 8S -J. U75 

MV Damned-.-- - V If M - XU ^ 


U uraa nnwoi 3WF— l -^5 n "5; 

6b DahiBjr5p J •=■■ ?-?£ 

62 SUU.80p_-r- 3SL -? &5S 


3 is fsa»i| g BSP IS 

m s S ta-HJ fSijagra ra Sfeop^ ^ -1 i.w I +J “-1 + te s ra 


1M « %V V* toX****- g Zu'JS 19 9J 43 S, 5V BodyaMDiLSo- V, .....0 61 48 10. | , O 


86 * 77i, I Loo. Coro tS^ir 75-TB . -- - 

■ 81 66b I D<iftpc*W5 TVs 

87 78V UCC.6tx-3-7E &J-' 

72V 591; | 69-r 


64 48 DoVipc'Si-M 59 c “ 

581; 40’* Dft-M;pc»87 5* : - 

60V 42 DoSlipr B8-MJ 55 a - 

21 ’J 15', IKSprTS) ML 19 ;- 

88*4 82k. Muld; Pipe T5- 86 , - 

77 64) 4 Do^nclWi- --- 71V - 


891; 76 KeurastleSiilcTB-Sn 
U1 VI 98 fWanrict HV'l9f 


si . 1 as b&s; Crasss ^ :::::: ^ “ « - ^1 

_Sb>* 5V n7?deDe».S150- »■* . aq * 7S1 I «R Aleinateliub — •„■■• 


011 £59 

m ta M m * 


Misf lisfis I8«ns8*fii tm 

Ifil iiSPIiliHWp 

mmmnmmmmmm 


ur*^i -re . •• . * St>Ji 5^ mdeDP-Siai- 

% rYMHMONWFALTH & VFR1CAN LOANS 1C3 56 IU-Bi Air Sftr.- 

^tB!BSSS5OTLr.| Siv-iMSIfiS 3 ® ?i 

2 & CMEKrz fteb. H S 3 S. A, VSy a; 


290xd . ■ ■■ 


«f 7U- -.iv, y.nr-^.73 817. 6.00 13-^0 35 I 11 100.1 

77b I&-B?94r7?0~ 741?..?. 743 U32 051, £10i,HwisFar|snS5_ 

Si rai "itosvK-Bi-a; .. _ 68 J® J 3 - 33 t«8 t I « Iwnmwaop 

60V 52*4 -EWAlrMrtjcTT®- MV 9^7 14 53 Hire I 

a«a. 771 p "Jam.-nra7rc <6-78 — K^bmI 8.44 19.0/ 


CUh 


60V 52*4 i -X, 7; 07 

85% 77V -Janawa?pc .MB— 8.44 14.07 

-61V 52V " Kenya 5pr3« M i> d •■•• 1 ?5 i5|2 35 1 10 

m 71V -sz*w£a.— • • *-g feSffi^hlS 


Hire Purchase, 


79V 71b -NZ-tpclSf&Td to ■ ■ 

78V 68b “Do-Bpc 7683 - WjgB - 1 * RS 80 (16 

69b 54», “DoTVpc'KM*-,-- 5»V . ““ J2-R n < ” 


sa tesr™:-. W -:< is II t « 


75V i 631; ‘'Nib. find SpcTMl. 
73b 62 •■\iasaSpc*»8l 
95b 89 ■'R^i Air. S^« '14-76 


»r ««•« > 

88 78 -■IKiBVjK'ilWl- • 
49 33 9m.Rh"d!fePc 1 0-W • 
61 42 Da 6pe T88I 


72b -b 8 29 1327 98 33 

94V - V 5 66 12.87 2B 12 

86b -Z 11 27 13 27 46 10 

37 ... - — 

49 — - 



;at8U94- £96 


Is* £ teSTi-’ «. ^.. L77 Sill 5.4 rg rj 

M n EfK M -i" tL66 83 4 4 6.9 a li 


LOANS i.tliscel.i 


BEERS. WTNES AND spirits 


70' lS52SE£S+ 190 :.:. 414 3.9 4.6 lb 16 | 

8 EXca-WP “ 073 4| 7j 3-5 124 65 

S «• :.:::: & « | » 

350 ISSmZZ 800 r.J!«niu« g 3 


tfinkMnl at, 2.0 5.8 12.6 23 74 24 BurtoDrao- » 

to 2 0 89 . 33 13.6 , 3.0 11V 5V Bnnufcae5ii — 8 

ah 2* 82 ao « 24 Bury Ujro 1 7Vl* 29 

20 272 3.417.0 27 19 I 12 CiLIndiJOp — 14 

5S5? 51 TO 1.4 12.8 33 36 9 Campari lOp 


^ r - i 


28 35 36 9 

21 53 64 18 

77 38 35 18 


ilOp 21 

at= s 


>7% 11.01 0^1373 1 8/ -"i wooe-rwu^— £Tq ?dl Aid 10 D or 38 Caoeliidufltnes- 86 

ftw _ iotU U S'SESS-Pr- S„ ••;■:: iS laiSa S S. ^ 

_■ — I — 1 — I 27 11 V !«“KT-r~ it™ im ? TIKI *51 5.8 in. 7 CartTm?lnl.20p. 10 


077 50147 21 

... 3.85 18 20.4 42 

1.66 24 183 3 5 

105 23 7.7 &8 

. 277 33112 41 

2.69 19 17.2 46 

5.63 2.4110.1 59 

402 24|lbJ 43 


651; 50b ICPC8VlLn.K37 — 

951; ,85 Da9MOT7--- 

100 *94 Da 9*;pe 1975 

991, ,92 Da !0."C V HTTP 

241, l»b <*Met WaerJpr'B' — 
75 54 l'2Jl.C.Gp-15C — - 

72i, 53 Da vUbnil R'rnB .. — 

, KV 76 lltmourTpcT^TR-.- 


u Z2 4.5 6 SSSJdmZ 7 — 107 t- 87 35 '^™^-- ^ 33195 22 59 30/ CajtoProLlOP- ^ 0 4 * - 

28813 BBh- 1 l »tt£ tg» 88B*iae4 ?-$ !l1j! 

8681 sSEHias milHfel'ffrsrf i^»E-3CES! 


2?, Z S « ,- tq 103 37 iBoddiocww.. - g 

9! V •••■ J” Ij.69 m 3D Brwra i3UUw 56 

96 ■■ 30 17 Buckles'! Bre*.. « 

96 ... |10S7 1574 rj -n BuImertH-Pi — M 


2V5 li\ aiss® lisa sanzz » -s «g 

Jrr? S’! i J ooTv? I ^Al^pidil.UOa. 6 -1 0-67 


d4.«|2.11U M|i22 50 Tde-Bentals W -f J-J “ « ic rrixML 

i ffs U “ ,jb g IS -\ II u I li & £ S 

: ! » » ,i w rl. ?< finSS 1 JU 2 df U i 3 A , 5SS? 


96, - MS? 33 74 u 22 Buin«tH.P.i— Mi 

21 l 2 . •• M.01 I4 86 c® SurlOOTcuud 57 

72*2 - l z 1256 15 g 124 iJZ >>MJ.VU. 120 

70- Ij 02 1657 ,« 22 ritcLrm Del . — 39 


FOREIGN BONDS & RAILS 

I Price |+ orl IM* ’ Ped. 


7g- 50 22 ICiiy l/m Del .— 

83V •■ ■ 858 J43 60 30 |aarkiM*lliew!_ 


r. . ^ 

I 1175 | 

f Hich I* | • Sock 

I 14 1 5V* |AnM34»ta fUy — 
1 28V WVlDoSpePref. — 


m» i IKil 


aff = *s +M as ii « « w j aait y. # -> ■ ■# i|,h h 

^ ^ % * w * S a, SSX» & ::::- gf %! ; 

“sPcr— M + z 2.75 3.9 124 31 24 7 Chmiwlain Gp_ 19 L56 aa 

eWHI« a iSlsi 


344 L4 120 92 40 24 Change WreWp. a ^ ^ 1 , , 

S* I 1 - -a hiHtij S5 3 ggjj, 

P.^ §>,-■= u, yg-< « » § sag,®. 1 ?, g ii-bSj B “ 3 ‘J 

Wretamip- ,36 ^. 45 M ZD.S A/ 10 A _ t nn»^- . 


It M Kn ■ 315 -4 7.35 3.9 92 41 10 6 

1 1 Yi assy s a 

58 ?4 W4U.— — ^ An* TIUf, ’ 25 7? 30 


/H*2 uuaprriB,. 

99 95^|Beriln4i 1 ’pc A»s — 
% 95 khtlean Mixed — 


% 95 Chilean Mixed — % 

195 191 Germaa Yng.4Vpe.. 1|5 

70 55 Greek "pc Ass. — 70 

65 47 6pe28Sab to? — 65 


B — _ - 

4-; 7! 

3 f3: 

4V - 


llf “ 43 20 rjnntonlLilop.. ?3 

_ 43 24 i/mgh Broi-TOP- £ 

_ 62 25 trenail Whit.. - ,51 

7 55 WO 80 Gre^teKing — . 127- 

n 13 m 58 rminiMM. — - 184 

135 73 HiritldDisi 20p. 


65 47 6pc38Sab .to — 65 

40 24 4« Mixed Ars — 40 

28 20 iWjHA*---- 25 

55 48 iedand^pr 8m 50 

w a* 2 mint % 

160 93 PmiAssSpc-.-— IM 


51"' f5 06 30 17 1 oversold®! .... 

S .4A6 100 75 Hacal[an.Gi«- 

2 1502 285 120 Morlandtl 


Low n irmi/us-v --— -y? --. - _ 

15V I 8 [iiiniinian-HJcr*.- 11 +V l — M — 

593 U73V SGJ.WithAVrrt;. . S75 1-1 6M 8 


2 1502 285 120 Morlandtl — - 265 ;• , 9 »? |5 79 37 

41, 10.49 75 30 Sandeuwn - •— 45 +5 2.31 39 7 J *7 

6i" 1435 *59V 22V Seoul Ne*20p- ,42“ -V ^52 L| 9J1X3 i 

T-; 13.78 235 90 Tnth'rtDisfiOp- 193 -2 8|1^ |3 6.6103 

15 40 3 67 31 5“-— 2 g gg £S 84 M 

6 13% 71‘; 34V Whitbread 'A 1 — 4V; -3 2.94 1.5 9.1 M| 

3 190 U2 57 W.iIv Dudler — U4 ...-. 4.37 23| 5.91111 


SBcBS: « g j-jil; 

k5Sa ,: ° p “ « JS” a? Hiii « 

13 .136 23 243 38 

oStfWibi- Jft 4 J* 17S V 

gsSft-. M -rfti! Hfiaf*! 


HSR *r- » HH& 7 


topydeslOp -. S " 
Kcral J Hgs. lOp- 97 ••• 

Ic«-Jll ?8 +1 


1^5 2713.5 4.2 

3.45 2J S.6 86, 
♦232 6.012.8 20 
IlS 28 DJ 4J 
279 34 75 53; 


105 S93Vfrunn9|wlSflJ ... S93V 

90 [DMraTuriD6i«i9M— DM77 

. 74 1 62 lUru«nay3>;pc. ... | 71 .... 

US. J DM Prices exclude ~ 


\ S* % »: F&i*d 3. y if | ¥ CINEMAS. THEATKES ANO -^ « « 

3 190 132 I 57 I'AWi DutBey— I U4 | 4.37 | 23| 5.9|U.l ^ „ AMl«n;A _. 58 -1 674 jj9 3^2-41 ^ 

^9 9 63 BUILDING INDUSTRY . TIWBER t ROAX« g il S^Wy-daK W +i +*6? 13 2A ^ 

ft I ft USS&atl IS Iz:Jao IM 3 1 ? i? 8 fern: s - 14 1 i 


. s 34 A»Sqw- « “ jk 15 ^ is 

lg 134 Am^XetalfOu 174 W. 

47- 15 Ani.I Jmr-v- _S *05 |7D5«« M 

-1533; g AmteaSdydeLl lg • ••• ^ 34 M3 21 W ' 24 

% laSteA^S ^#.s i 


faSlifr 3 -Has ^ 1 IS i Si« | ^ H i 

HeSJkl SSae |r = g» HiS3 3:5 S, B SS, s S “IB 

hbiii a, a bsb£ 1 $“1 h - t S k , °,s (Mm 

T4 14 3 11 61 1 24 Whessoe. ?S -1 Hf 0 


*. , _? # irE r a fi S 1 EF i tiT! is 
I 4 Its y I lifer. | rill? li 

S Km- js ^ « i-5 « “‘assK! 1 " « ... ?« 5jm u 


.*■ 30 ::::: us 3.7 9.7 43 sv % 
^ S- 0_.66__ *.,83 * M 5g 


A1VIERICANS 



!«■ 3 ®K5=S- £ 

44 2W; AmaxD.. -- — 39 


20V 11V .AsjdSprineSF:— 

43V 21V [Baker OilTLOSl — 


16V 715p Bdl 1 HnwdJ B-... gV + 

■ is 8assa*~ Ja; 

■sfgsKsKS tgr 

84b 40b BarroochsCfcp W • 67 + 

41V =0*4 TO 5^0 35 + 

36V 22 CP.CS«._--— 321/ - 


imm l?(|=1|HKEpiMM IHEtil 111? 

! I? S :- 8 1 1 BE u 1 18 8 i ] . taa TIB ill ! s 

liBSi f ite s iii&lif m si i »iii lilfi 


53 26V Chesebnm-'hSI — I 

10V 56Sp Oujsla-W, 

31 19V CltinvpSt 

DOp 330p City lr.v Sl^T.- — 

15 10 DiCm.PnBSJ 

26b 14V Colcae-P.Sl 

27t; 16V c«JHnds.SI 

33V 19V Cunt lllinm.' S!0— 


« - v i e BsSttSW 05 ura *.« g igw- ^ — jy sffif s » a 
J r S !;i = 8 1 § gafi* g -Sf HiK 55 ’S >B gBsS^ » r* . II! ^ | 

■ft a S 5 s? = ', 11 li SSK- | ::;::: U? IV'rilif S TOffc | - a £3 di I? 

5 i:? I = ti.s u | Kg^Pig i: 3 s i, * s »sse | ^gkggS S I 

s ? :i es = ?i l? - | :"■$ a u s 3 is s 3 =g pi I 1 , 

47»4+*s S?M - 18 £ \\ ;.?Zi 4ln 41 -4 358 13 14.0 87 82 29. CmrU A 58 ...... ^ „# 


Jbi B y f :::::: H XV 4 

lit 1 IftK fc=4i Hi 8 1 8 


ttipP. Ill 111 i i 5 !! ill* 

si y SSSSS,^ * = » hfib 1 3 ISiSf&ii 3 ;fH! S“B 

Hi R E 3 ife= «: “■ I? P 5 « 5 5 HsS^- V.^.Uh I s 


t so :::::: wi s i« sa« « 

_ 120 -4 1164 2.7 14.9 18 85 K33 

1 ,11. 17 a 163 * Iim I <n 


W Z. 422 13 10.8 8.9 250 55 Bhar l_«te aOp ... -a srv “ 1’ 

Sit ra-a fi'Sdj a 


nop — 

r 0j£J 


25 12V Culler-Hammer So- 

21'; 14i 4 Eat<n Cm. JOiU. — 

7?. 44 fMuoV . 

15b 965p FirestwieTireR — 
19b 11V FlniChineuSs — 
38 IIP* Fluor Corp ^ — 
31V 22V FordMntrSLij — 


s:i: s;. = >M «i E s % sa. p a-g 

m PS II = 5 i ’4 i -■■■ ” 3133 1 ? i s 3 El 

is gl?*:L IJ-BO - ;<c § « ..... \\ «r * « «< SSSTcToT- u 2 «? 

8 II - ?i 8 ?! fsstfc.*: B r . | | j| « S || ggfJSVr. 8 1 » 

65V ~b 55^ - 35 29 1, Lombea iGp. 1«P - J7 1J| 19 10 6 77 41 12 D»“; i Pbrt- 1«»P ■ 31 “1 g-| 

fr-Ji %“ = \\m f) pSkZZ: 167 -1" 38J 2 0 14 6 4 8 17 ^ & A $£ Sv ». » - IM 

*k+i» - 5? & S lC“A e -.z z: 13.76 2.712.8,61 20 *% 


9I5p 425p lntrader.cn »55p + 3 - S |^ FjfS^dii, 30 8« f flg?[ MV ^ SSSSSSrV: '« ^ 

28 12V I*UkM.HllSl T - 2^ « flC. _ 0 4 23 10 FPAC«sCn— U • ■ 162 XI b.n «* ^ gXnWnre--- 64 .... 

Bb 630p 1. 1;. I niernananaJS B09nri -15 8^ « 1W . <; FairelnaghlLl - 1« -3 5.84 50 62 6 3 ^7 ftW(rt 355 -2 

25N ?WJ> H ! iu ilTT - 29 « =0 R»««» Wp 42 4 66 42 16 7 ii gu Da'A’Ord MS -? 


111? iii s mu* siiii m i. 5 «- swfi 

I i|p liliSfSsSMPIPt mTifSIIlt 

=-M SKsini ifiii 1 sei =8 III if 


5 lil IflH loan MPtlffcSBi 1 II 


;niiu wi —r -xr, < 

13V ‘W'P tin, i„n «.* ■;» — - =r .» e, ,, i _] 27\ 28 18 Eccna IBp — • - 

171" 201V UJL 0»fc ^ tJi «4B El 2.0 152 64 E31.rsiEverard.109 1 

65 42 Insrasril he---. Jgi +V S, . f,rl 70 26 Erilh- - 55 


Vs?. - 26 70 26 Erilh ; -- » 

23c - 0.5 « 12 UMrdi. 30 


30V 1^ Slant Hao. L‘S7 50 25 b +V 

1,7 1 -MrJ ymk. - 52 -Hfl 

14S 705p MerlLM^SlOTj 13«J ~ l * 

55b 35*2 MoranUPtlSSlS fjl; -t. 

31; 16b «isBe*.S»i .. -- ^'2 

33 21b Orais.4U Sl.B5_. 31 +V 

190 85p Feniurenlral-—— 138p +J 

15b 890 p Quaker - ^ + * t 

21b ,10 BmN.VCWp.S5.- 17 . . 


^Sflt sirn Z *3 MB- « Fm«loaghtLl - 1« -3 5.84 » 2 Ji ft aUn^ndZI 155 -2 6.: 

« *iu Ii ft Z 29 42 20 FmnuwEMlOp « 4 66 42 16 7 22 220 9Z 145 .3 b . 

H J +b 5140 — 1.2 20 13 FfebitajLlKb- 13 ■■•• ^-|3 21 17 0 26 U Cre.M^«sI0p- 20V -V 0- 

If V s, 1 S = ;! S r fitaSa: g » «» ? « “ % 3 SaSSSfc = 2 .::::i 

.31 ‘ ^ SL” “ 2 ' 4 S :<n iSltHMOi. 23 Z" k]7 U2ol 4 4 13*; 7V J 


M E “3 3 ESSX 4 r:^ M « g. § g :::.'. 

g' + ’. « - « s a g -—us u its 11 § 1 bn**! g - 


S :::;. hi6jd 4311.31 3.1 *w 2 


S 

S ::::: ti§ liHi A 

SSSSp— ' 2 * - l SSfii « 


rtf Qa Pd 4? <034 * 4J * 81 46 CObanalS « 

lari J7.06 i3 7J2 113 55 24 dera* fg .»... L« 65 ^ « 

— -50 ^ Z... 2AL 3l 6 8.7 45 41 14 GiBmtrlOp 28 .... Z2 2.1 1|B H 

[?GF) a 4- 45 23 OwiKanMOp 38 2J5 M « ^ 

ffmjatoZ TJ2 ’ «... « 17U 145 *427 198 Gtat«5to - r 32B*r -7 td|l « || 

r5nSa» 1D2 ;1 +2 16.15 1.9 9 3 9 3 35 23 Gnome Photo IQp 27 2.27 * }f| fc 


M1UJ f — I M* t 

fWnL}20p..-.| U2. .1 


I 328n-l-7 j 1851 1 


16b ll«nte«wK.llS»-l**J en Zl 4 7 ^ >; H»k» Dk.Sr, 

21b 151* T«rac-I»a>.~— IS 1*4 • ; I hn 3J 20 Helical Bar. »- 


— 1 5.9l 36 20'; bnrrdl K. lOp .. 

mnl ml u I Q lUFI iThrai v I0n 


13b 700p 
671; 36 
29 161; 


b, IWSTZ-. »_ 9650 r-3 ‘53;, H«toSM0p OT* h ^J] f S3 - 143 45 mSkTSIw — % 

v veioilnd at SO- •*^+4 «,w _ 47 nb>t54 DaTprnnr 1«5 Cl^V , 5 0 117(16' 140 37 V MennesU.i. — DM 

Ip Wtitmtofh— 11, S Lr Z 10 « 21 |^d*ni l »P- 23 -1 175 |-J M * MteimelUllOp- 16 

, KengCnrp SI. — -V 51 _ ^ 52 20 UMhf IWI — 29 . « ” 18 3M 47- 37 H«J Edu«G.50p. 45 

I, Zapau'.'urp^c— 21'a +V ^ 40 18 Hmetmeham— Z D3Z 5 3 19.7 44 28 MomsBlak® — 32 

ZZZ«!,.« B5SJT-, rinsed OB SU150 per Q ^ k nr. Be* Ms .... .?V - V ?■« ,« 07 Urthercan I0n_ 144 


lT? I 10*7 ’."'K-" " ' . ... W 

&E. Iasi Premium 5&W «tos«l ®» S- Il5 ° per 0 g 
CANADIANS , . 90 


2h o D*te« VI{ .-» ini? X*f 1 29 * 208 ♦ 199 47 Jtohercare I0p_ 144 

13 8 HoirardauilOp. 10V +V 1 « * j 17 NSSV f,„||jp_ 46 

40 40 IW.Mp~-.- 2 7 ,I ssisi 43 59 22 42 


I CANADIANS $0 40 g 3“ i2i 43 59 ^ O^eiTZ 

f B7 On iPt Montreal S2 - ll'.V 96c - 36 40 26 ihsiMkJt*B»eii- ® 3 * 79 * 30 12 ParadiM®i[Op_ 

■ «V au Ht vSaSwtEZ 32A.+:', 5160 - 22 165 96 Int-gnntU ^S" lif l 14.0 * 25 16 PtekUosi 

35i W* SSirmSa 30*4+ 5 - 3.3 jk 36 imfladw--— “ 3 2 32 - 14 3 - 48 14V PeU^SlorecWp. 

sSI-v^inu 11 . . Me - ol 65 24 Ireland Ernert-. 25 — gj* T, 1 ! u jo *b PdljPeck 10p._ 

Tm! *"“ZI 890p +10:5100 - 4.9 M u 8 IikHoWlnas5p. 16 0-8J 37 70 5.3 63 M Ptt«fc?(AlIred)- 

? | Sfc; Sc ± *S ; Bo g | r j, & & tsar 

I? ^ Bash » ;i »S' = 1 ■ ^ ?? ss^g: fi, ;*■ & j 1 i ^ ^ asst 

a* >& = U 1 ®, s east S- «»? « is ^sssfe: 


HadenCBrier— 77*2 o j<- ^ *f.v a< ; 

SnatMoZ 154 +2 54 55 5.4 5: 

hSSSS ' - M3 -..:. 5^1 16 7.9121 

jbn :?*™ 01 - S -■■ 115 ,3 «S S: 


LainsUohnfA'- 


19b 980p|PsnficTct.SI. 
655p| 540p|Peopte DepUl 


25i» UVP riareGasSl. 

24 13»* RioAlSndt— — - 

26V 18 Royal BUan 3^_- 

26V 20S Sea^^S 1 - 


HOTELS & CATEBEBS 


plFSaith — K -2 MM 


■ 2W}i|^ 'fl 

TjSDLlft 


C^aueraloo 



58 23 asms Bros » .«.. Mi ; -. 

274 U8 - Htaer'AV—. 234 +2. 1^* ■ H A i tl- ‘ 

8 2 HSfcHig. .42 —in iSSii V 

17 uv awarfTBLSOp. 12V ...~ I g , H ^ jj • • 

75 28 Ruattus Assoc— . fil . — 2^ ft ;W 47. ' 

83 38 iHuntkigh lOp— - 63 ,._. 1^, 4 7*- I.. 


I ■ s£s& ™ e sHs 1 « # *8 ES ft g| fllll f f 1 1 ll &i 

71 23 » i 3? 14 fxjLiM.;- » - z z z im, 5 EffiSaSShtzirlz a*. 


^ S f *8 S^S: f ±: 3 . 1 = S 1 1 |ii.: 

10.4 4.1 s 'll Si?f^ 5 z: - - * « » ffi^Sl 4 IVrf-V 3 J 7 

ifi is s J %4-ia ^ 2§ afsasta 

104 * o2 ci M5JK&* J? “Z: ri35Z 04 64 25.9 25 ^ IwOttri^ , SfiHt ^ M Mi T&L'. 


nHSE m- tj sp 53 g g 2 falKz W 1 ::::;: S 

Grand Me!. 50|u. 5S -3V 3-2V_ « 9-3 .7,61 « . _3» +U tQJW 




Vic*r\ 










•I 


thj.- 




UwtlodtsOp^ 


14 

15 
IS. 

5F 

8 
12 
. w 

29 » 7« 


ns i m* im 


7. 

6 . 

8 . 

1D_. 
ci! 52 

24 

IB 

& 
•38 
16 
3L5 

m: 

57 
£5 
2 J 
34 
15! 
4.4 
49 
£2 
5.3 
53 


187 I r 
1.S7 r 
6.14 5.' 

M.O | 5. 

15-2 
167 
0J6 
021 
3-21 


85 
13 

50 | 32 
.40 


wm 


mm 


DaJ^Coav . 1 


“WMi (BLOB 


Eli 

nt5o. 

LlOp 

ifoj 130 

Orf. 120 
ftp.1155 



fei 

T**iiS 

P'l 



r/ 7 ;, ,, m t \ frt 

UJ 



5332 



u 33 

* ,42 

uj| w « 

16 72 30 

ll J* 

6.1 62 

* 117 

31 59 | 37 
72 23 10 

39 24 I ID 
42 W 
6l4 ^9 
45 138 

* 100 
* 33 

53 
52 
91 
41 


S' 
IB 
48 

& 

SI 

166 IS 

40 Ig 

S’ 


20 

42 (16b 
32 a 


45 IS 
132 66 

106 48 

44 11 


L61 1 

L61 1 . 

20 1 
2-15 1., 

iLO 
085 
tfi.97 
L73 J 1. 

s®i * 

151 
3.95 
hL34 


44 

M'lls-IntO I 70 
215 
36 


5G 2>t iRin [Ollveri 5p" | F 

30 19 Tateof Leeds™ *22 

14 12- rhompwn RdlOn >34 

24 101* WatTbara &r. lOpl 1» 

40 10 Western Mtr. 

30 10 Da-AXV_ 

NEWSPAPERS, PUBLISHERS 

134 I 57 lAssoe. News ] 86 I 1.43 

Ass B*k Pubs :»p. I 38 
BPMHJdgf'A'- 
Beewbrook-A' 

BLvktA AO 
BrisioIPwi-. 

Collins WUL am 
Do “A". 

Daily Mai I' A' 5»p 

98 48 Cordon 4G«ch 

52 30 RflmeCcurrties, 

79 34 L'pwd D. Pott 50p 

18>2 Marshall Cav.iOp. 

as 43 KmhaU M — 

50 26 MarganGrflrap 

UB 41 News Inc 

90 38 Pearson L'ngmn 

~ 11 Pyremid lOp — . 


121 
60 

105 ISheaf 


IPPING 

164 ' 

7* 

4 ± 

226 -4 
147 -3 

*3 

216 -2 

195 

7 

62 

92 -1 
81 -2 

425 

155 -5 

95 

125 -3 


6.94 am 
64.43 22 
651 85 

233 «.< 
612 7i 
902 6.9 

152 2.0 

3-22 59 

3.68 43 

502 6.4 


615 21 

534 t 3.1 
283 13.: 
283 13.: 
5.64 4! 

16284 ,4J 


65 70 
£7 80 

15.4 10:9 
■4.8 3.9 
42 45 

9.4 19 
151 51 
171 U 

26 13.7 
40 53 

- ll 2 

103 
10.2 
LO 
28 
91 

3.5 


294 
294 
U.68. 
5.62 L 


U 
Ui 
34 
52 
110 
195 
34 
26 
62 ■ 

H 

» 
bS 
104 
42 
62 
55 
55 
£41 

• ** , 

L 4S 20 

a j 9*2 


45 iBuolledeeAKP. 

35 paqciWN) 

36 Ithomson 
NV5WWT5- 

ebsUnPnKnp 


ND LEATHER 

15 131 

26 26 B 

85 537 

23 3,01 

64 204 

44 ...... 3.7 

44 ...... 209 

32 245 

20 :::: 234 ” 

30 144 

45 -2 3.17 

28 209 

42 3.61 

20 14 

15ia 133 

201J 245" 

10 ...... 40.97 


AFRICANS 
312 


PAPER, PRINTING, ADVERTISING 

'3?*I AWerJOp 

KCbifiWM 
USWiborg 


35 
£80 
a 
35 
43 
49 
35 
32 
00 
25 13 


Baniose. 

ibby&Barm 
t PriutinE. 
mninjGrp 
Da Restric. Vlg 
Had Pulp . 

„ 13 jCapseelsSp- 

16 7ij CeusueiSirJ.i 

110 65 Chnpni'n Bal. 30p 

38 23 Clay ITS chardA 

131* S Qpfe Paper — 

33 19 CtdleOffsiminp 

32 24 Canute* Pit ID?. 

32 13 CuixerGnsnL. 

24 15 MynlOp. 

130 46 III JIG 

47 
38 
41 
45 
47 

M . 

60 35 



■1 

Da Did. 


VueniBp 

Vntto crp 20 p- 

WRi5»»bsJ0d_ 

■stjdrFait 

ffsiiwHi8r.5p_ 

S«rmiJas.J£L- 

m 

EMI 

Kr~fl M 

’Tflj&KS'S-. 

92 . 
100 . 

ffaswRCiOp- 


tatasill 

IftiilmuBUtrtU 

iwanoarteui 

Qr.i £75 
taoitljL-^J 20 
9TiIKiijrfwge!__l 37 

|flrfca 


is til 


iwaP.WUKtp 


WyailiW <fcwi5p 


PROPERTY 

32 Ail'd London Wp. ,32 
59 AUattUondw- 1MJ> 

201* Anal ln>'& Prep 

20 AnsfouHlitts .. 24 

53 Apa.Pmv.iOp- “ 

Art Aquf* Sees op_. 
lo A^yleSees — . g 
40 Anajep 

21 Avenue CTseSJp. 3j 

Zu Fuel £ Cum Mp P* 

2 $ BamnOevlOp - 
27 Boumtai Props 40 
Beater iC.H.UOp 93 
BeUmj'ffldgs- «• 
BerklyH"»bro-. 96 
BiHmiPPKP— Ijg 
Bradfo.-dP™ — ff, 
BnlAnsttiap— *J }2 
Sntisk Lind — - Jf-J 
Brirta Estate- S® 

BurtcaM-Prep- 26 
Capi Cwnue*- 71 
' Da Warrants — 
CnHovineuiWp. J® 

SSSffln w 

CbewaSecs. — 
CtrjrrhbTiyEst.- I3g 
hyOStts.-— » 

Clarke N'lekollj- 29 
Control Sees lOp U 
CsoyNpvT lop Jfa 
Cauntr>(i*Sp._ 11 

Cat>4Dl« 10 p- J® 
DawniHldRsi- 28 
'DamagtOo lOp- 13 
l£n£. Pro? 50fi — « 

Da^Csr. — £93 
lEoiA-tfifflcy.. Zb 
Eslr Fro? I 36 
Esau Leeds- — 82 


otintAtatp. 


SUrlLngKmt. 


stiles 

54 

23 -1 

19 ■ ...... 

«§ :l 

W 1 ::::: 

15 . — 

29 

4 

14 . — 

15 +1 

20 ..... 
18 -1 

26 

57. 

a 

£57tH -?4 

29xd 

27 

20 — 

7 

22 .... 

205 . — 
42 -... 

2* 

27 -1 
S3 

16 -1 
16 -1 

23 

24 

34 -1 

a 

„ 9 — 

8 

35 -2 

33 

21 

221* 

W :::::: 

21 

44 -1 
10 

14 ...... 

4Z1» 

30 ..... 

22 

12 

8 

12 

18 ...... 

39 . — 

20 

24 

18 

165 ..... 

77 

26 

23d 

JP ± 

u -4 : 

10 ..... 
48 ..... 
Z»2 

40 I 

wtjri — : 

15 1 


J.O 5JI 
17 4 3 13.6. 

5.0 5J 3:7 84 
4.9 12 9J I 62 
42 b.0 48 1 47 
16 6.0 10 J 
3J 3.9 67 
2J 71 6.9 
Z.ffi 4.0 3 
« 7.2 f 
33 4.4 68 
20 4.910 
33 33 9 2 
utau 


588 2A14.6I 3.7 

274 27 18.4 31 

20 14 162 69 
B — — — — 
d4-51 19 15.4 52 
*L75 27 } 27 

0-5 ~ 33 - 

245 21251 29 

205 25 10.9 5.6 

t02 43 t 3.6 


15173 5.9 
1319.9 
4.4115 26 
16 24.9 &4 

1.714.0 58 
8.6 103 4.8 

1715.0 62 
4.1 7.9 3.4 

45.7 el5J - 

tl 153 3?6 
03 162 35 9 
29 143 3.7 
25120 4.6 
0.8 } 27 

11 201 72 
138 20 £9 

J 20.3 6 
B 9.2 61 
2414.7 43 
42 9.1 36 
* 216 * 
0813.4 65 
6 13.5 * 

« 13.5 * 

3 0158 32 
0.7138 24.7 
21124 58 
2D 169 43 
4 18.0 * 

19111 56 
17Z25 3.4 
15 20.6 4.9 
- 16 - 
18 13.7 61 
36103 4.9 
‘18 211 4.1 
33 83 53 
5J 7.7 .3.7 
0319.0 24.9 
25153 4.0 
19 20.2 40 
6 17.0 4> 
2725J 23 
24182 £5 
3919.7 1.9 
2017.7 4.4 
16193 58 
2016.6 45 
5311.6 2.4 
3.719.9 21 
LO 23426 
38 83 3.5 


3’ 
ft 

55 
30 
30 
33>i 
67 
45 
50 
5 
3 

Is 

9 

55 
62 

9 

32 
59 
42 

51 135 


g* 

134. 
114 
57 
53 
70 
124 
75 
72 
57 
69 
68 
130 
, 40 
' UZsl 
75nl 
114 
64 
63 
. 61 

efAane&Ge[L| 115 

i 35 


Bid Lo* 


□.4»jf7K) rtortjanDwpM 


BufW< Rl . . _ 
rwell'aal 
OnfimlnWi id RT 
Ej-Ti'.-R! . 
Dn I'meh 1 ms 


26 162 tiQ’, 

«■? 15 til 


306 

Drtiitpi F< Rl £15 

Lv-t.-n wire i'-.-r — 146 

U 240 

. :Uf ’ Utn 

CENTRAL AFRICAN 


345 [1«JB C<irpn3::m2.v — 

250 175 F JkenFJiMtr 

52 42 i"ilobePhnjel2t;p . 

24 15 Blw-Cerp lSir — 

440 260 to ■>:* X 1 

230 92 TancKvkaSCp 

75 60 Du Pre'.Wr 1 

33 2bN ttairkic'X RM - 


255 .... W«2c I.* 

225 ... '055c 1 J 

46 125 — 

18 . \.'5 81 

250 -5 1095 1 1 
167 -7 1 .O 6 1 ; 


; ttsnkicOn: RM 36 ... . #12c| 1 

Znre.CprJBLw^1_ 53 |-1 K'l'jfl 1 


AUSTRALIAN 


24 10 

138 96 

122 76 

242 150 
215 US 

85 36 

137 76 

115 30 

43 15 

246 117 
235 88 

2 i» l‘i 

138 - 102 

l 6 *r B 

75 47 

570 220 

25 9 
360 235 
■345 195 

3 2- 


Actncs^r — 
A K.aad > 
r*wpa:rnllci'lc _ 

BHSniUiSBc 

GflldSlKale?) — 

Cl Rn Mer 10 c 

HamptnArcs'Sp-. 
MctaJ- F.* Mr-..— 

Vniran»r3Jc 

HIM Hid? 50c — 

W LnilZ r 

Sewnctnl Wc 

North B Hilt 51 — 
Vor.h Kale 30c — 
OAbn.'ccSM — 

PincGGt I — V 

PinnsaMi-ExAp- 
Prtcn.KalUd'j)c„ 
rovnrton 20 c. 
Scwianckrlv. — 

VlIIjt Um .'Hie 

Wcjrmts Mr- 

|W.MmiriCS 0 e 

ftTum Crock 20c — 


11 .... 
102 .... 
90 -2 

150 

US 

72 -2 

«ul 

32 

15 

1«»2 

95 

Ha 

204 

10 

• 59 ...... 

560 +15 

14 

290 -*10 
195 <r -5 

2 

23 

5 

153 

30 


014c 15 
027 it 3p 
4Q13c 2.5 

♦02c -IS 


S014C 21 
V5c # 

09c 15 

Q7 26 

Ql5c * 


QBe 3-0 


4.2 

-1 1.92 
-2 584 
+2 1666 
.-... 5.6% 
5J6 

±W 

+Hj 12 Ir. 


-1 L61 
-10 - 


i? as 

Q4.9% 


- 10.6 - 
28 4-218.0 
12 5.5 2L4 
5.1 53 3 9 
LOT 12 8 - 
- 295 - 
18t73913S« 
3.4 9.9 63 
25 5.6 72 


38 5.2 58 
4.7 6 2 3.7 
HU 132 - 


56 32 

160 77 

36 10 

424 268 

38 13 

246 190 
18 11 
2B8 157 
73 55 

5 a 40 
11 7 

68 43 

lbS 140 
192 106 
220 '93 


-10 — 
Q4V* 

—4" h0.71 
-2 - 


135 68 

180 73 


iV-TO 


07 6 9.0 1 

2.16 16 16 6 I 

L75 4 15.6 . 

387 13 118 

204 2.011.0 I 

Q13Bjg9t * 2.4 1 
16? » 178 1 

tO 0-92 52 95 ■ 
L25 LI 385 • 
22 * 26.0 1 

15 0.9 15.4 L 

384 28 14.7 • 

£35 29 191 : 

LD7 - 118 - 
QWU& 12 15.0 


ACCOS 

268 -7 1057 £9i 6.21 l 
Z25 -5 b-44 55 4 6 I 

■fall* -V : 4-32 14 108 It 

24 L52 fa 10-2 * 

20 1.79 25135 ‘ 

202 -3 M 94 10 83 15 
795 -5 380 11 7.4 11 

IK - Q27* 14 £2 1 

1£5 — 027% L4 92 


335 1. 

12 I 1 


0.70 
100 
1.4 
10 

0.45 I 1 
161 1 . 
18 L 


nr KewWrru. 


■ipn FcLSfe. ]rtp. I 140 
-»Ii Allan lie See. I 68>2 

fata 


BiwannadlK 


95 
66 
45 
, 75 
165 
220 
120 
.... 65 
113 S4 
113 98 
“7 290 
5fa.B 84 
2117 220 
112 75 

H5 
AT u 

56 


QBte - 


lS traders 

M ^4 tbL19 1L5 

72 0.68 - 

150 -1 5.79 £4 

134 -1 54 38 

23 108 35 

7J. -U - -J 

140 +1 352 4.6 

110 350 3.8 

£34 Q12% 15 

850 -12 24.03 58 

90 -4 3.45 23 

360 -8 6.93 fa 

51* - - 

17 - -j 

112 -5 396 48 

491* -l £3.02 2.4 

91 -1 2.13 6.0 

330 ..._. 1322 143 
330 1322 143 

13+1 _ — 

73 -1 qi£9% 2.7 
360 -10 Q24V 6.4 


AND SISALS 

| Price [ + -*1 Ntt |cw|( 

32 -1 25 fa 1 

27 ..._. 151 1.2 

60 101 2.9 

86 tl93 3.0 

261* L03 22 

S 3 <24491 0.8 

56 188 0.7 

47 -1» tL84 2.J 

8 0.5 10 

143m -5 thlLO 08 1 
36 -1 1.47 fa 

354 -1/ QlWt 12 
26 +?z L36 U 

47 -ij 2-1 4.1 

28 LI fa 

56 $40* 3 A 

7 0.82 - l 

421* ... 134 2.9 

42 -l* 2 09 28 

36 L63 2 6 

£10 3115 25 


EAS 

India and Bangladesh 

95 725 20 117 

86 6J 29120 

45 +2 3.00 fa 1L0 
7S ...... 4.7 13113 

170 ...... ♦- - _ 

200 619.5 5.415.0 

320 6.7 L4 9.1 

65 +3 335 4J 7 9 
72 +2 5.5 3.7118 

98 5.42 4.5 85 

280 -5 +8.12 11^ 45 
70 -2 5.92 26 UP 

220 U43 44 94 

67 43 fa. Ill 


TINS 

Anal Nijcria — - 39 

Aver Hiiara 13? 

Remit Tib 12>: 

RcrjuTilai FU25_.. 315 

JTv Lin (is Wp 13 

Geeie* — ■ — 390 

I'rtilgA Rsrc!2*;p., 13 

G opens Cms 205 

Hnncicnc 63 

141‘lOp — 47c 

Jamar 12 ! :p 30>: 

Kanunlini’lrp-. 54 

Kili.nclall 150 

LrwdrnTinSlp 348 

Malay D*ed( inj 160 

i Pnh an c 41 

Pwriutoi) 10p 50 

PetaJincl'II 97^ 

SamiPrui. 15 

fmilh KirtsUOpi... 103 

Sim Haiti on. — 113 

Suncei fcsii’Or 60 

Sun^ei Uni SMI — 34 

Tanjoaclap 55n 

TnngkafaHbSM! 53 

Tmaah 61 


COPPER 

112 156 [BrtwjnaHrrE_| 64 1-2 1 — I - 1 - 
390 |l96 |blcss i£3 BO 30 1 330 | UQ60cl 2.9| i 

MISCELLANEOUS 


BJ» 3 tramuMinemp- 3 m0 5 — 

65 17 <:banerhall.*p— 53J. —I'; — — 

115 75 ra vine? -I — 1 7Sa - — 

760 360 ft*. Hurt h. Vic 6 PO ^|U0c 2.2 

531* 291* La ura *i» 41+2 - - 

19 11 XRPS1 12 .... — - 

375 200 .Vorrh colei's] 268 -5 t|65c li 


211 SO R.T2 . 

135 471* Sabina In* '“1 _ 

81 51 Sarlrrd Hines II — 


170 -2 
3? +7 


Sri 


Piw 

.■awcfflOp. — -I 

■by House £] 1 

cuvall — 
vabHicbd 
24 |RajawIaH£.50pL 
10 TeaCorporslKin 


lOb ...» 0.87 22112.7 

57-1 6JJ $ 162 

109 85 22120 

45 295 1.7 10.8 


30 1«7 

24H AS- 
IA - 


Africa 

doeaRldg — I 34 ...... 297 24J13.4 

Elan lyre £1 185 ...... 15.27 28027 

Peacoclc5as.l0p^ 36 249 2910.7 

BuoLlUUS j _ 42 5.95 2.B 145 


£121* 875 narnFaplis.S! . — I £lDi< 
78 38 h'ukor.i: on. CS 1 _| 67 


NOTES 

I'd less mherwine Ir.iilralinL price* ntf nri d-vid^neb are la 
peace and denomination), are 25p. Ollmalcd prlo/i-amlnga 
ratios ud covers are ha*rd on lain! annnal report* and acconm* 
and. where poMdhl?. are apdalnd «n half- yearly fi«sr««i Iher are 
adjDiaed U A(Tnf Z3 print. P^brcilnlwd on the bails of 
net rllFtribnliou; bcnel.»*i*il ftcmr* imMr.H" IP per real, nr more 
difference if mlcn1-*" , <r nn “ni!" ifUinbolinn r«er-- arr tuted 

an - ma. Inw w’’ diMr hi'iien. VleMs. e*,nmiDi: niaintennnce o! 
art dlridenrit on coTmi r?;e ni ».tT. nrr bo*ed an middle prion, 
■re (TOSS and allow [or laliie of derlatr j di<lrlbu:iune and rlRhl*. 
Securities adUi deanmlnatirr-! olher than sterling arc nutted 
Inclusive of the insnlmenl dollar premium. 

& 9irHnc dcnaminaiutl soeunlitr* oihicb include Investment 
dollar premium. 

• "Tap " faock. 

■ Hlch* and In*, marked thus have been odjualcd loallwJor 
rich 1 5 i-MJi? for rj-h 
t Interim since irrr<M.-«i or rer.umed. 

; Inicnm tincr ncdLccd rui-sed or deferred, 
ri Tna frec 10 non-rttiin-nte. 

•j Ficurcs or n.|->rt wailtH 

rf Hants and Insurance, rr-erre all ocal Ions may precludo 
rale ulalion al di' 1 -i.m'i cover. 
t IVice aL lime nf -a-MIMin. 

5 Indleaiod dividend all.T *erip and'or rights Issue 

enter irlaln in prmni. dividend or lurreatL 

— Free of Stamp Lmly. 

♦ Mcracr hid .-*r renn:.mi j nTipn in pruc'i-ss. 

- Tvit compirniilc. 

0 Same immij reduced lin.il andtr reduced camincs 
■ndicaicd. 

^ P^-od nn 157.3 pri-fll'. 

1 Coitr alltrat. lor i-on*>T*lau 'if sh.nrer ntt now mnktpg for 
dndenfa w r.m 1 me . nl; for rcnn.-l-yJ dlvldnui 

ft Cmcr does not ’ll™ fer rli irvs tiluoli min also rank for 
dividend at n ftmiro * 1.110 '*'0 p y r. 111*1 usually prw ideiu 

* Fveluriinp n final * 1 i> tdend dcci.ir.ni>in. 

** tonal fo'icc 

It Vn fSiT lalue 

a Ta free b Ficurr hosed mi prirpi-rju. cr other offirra] 
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figures, r Australian currenry. s r>uiiiend andvieldcvrludH 
3 ipeclal pajmeni 1 Indlcaletl dlvidcml cm 07 rnlalcs lo 
pennos dividend, F'"E ratio n.-v?d tn laicsi annual ram legs, 
p Force am dividend: cm cr b*ccd an RnTiou;. jear'i uimlngs. 
v Tcdc free up lo 30p in Ihe L w Vivid pIJo-as for current 
clause y Duidend and yield ba;..*l aa Qicrrvr ttaius, 

1 Dividend and yield Include a special payment* Cover docs nee 
apply lo special pavmeut 

A N« tfivldtfnd and yield. B rrqfercnec dividend passed or 
deferred C Canndion. E Issue price G Ass-jmcd dividend 
and yield aficr pending senr* andor righL* is^ut. 3f Figures 
based on prorpecin,* or ijthrr otficial oti mater for 1374-75 

47 Gross T .Figures atyumrd. l' Xf siryuRcmt Corporation 

Tn payable. Z Dividend tefal Ic dale. 

Abbreviations: m n dividend; c ex »ertp Issue «r ex rigblr 
u ca all; eg capital dislntulicm. 

" Recent Issues " and, M Rights T> Page 18 1 

This service (g available to every Company dealt iq cz 
Slock Cxduuifeg (hroD£i>mi£ the tf cited Kingdom far a 
fee of £323 per amuim for each security 
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Goncalves to announce 


fifth government to-day 


BY JANE BERGER OL 

AGAINST a background of con- the north of Portugal, a tracU- 


tinuing anti-Conununist 


LISBON;- August 7. 

Of the independent civilian the Armed Forces Movement 


violence ti on ally conservative region, was Left-wingers in the fourth coali- time to contact the major poli- 
. Prime in a “state of preinsurrection/’ 'tiou.-only one of note. Dr. Mario tical parties and evolve a Coin- 


Minister General Vasco Gon- General Otelo Saraiva de MurteiriC Minister of the uion platform for a subsequent 
calves Is to present a fifth pro- Carvalho, commander of the Economy, has agreed to carry and more lasting, government,- 
visional government to the Copcon military security forces, on. designed to pull the country back 

CO mu* ry to m ° I T ow - _ accompanied by army com- Foreign Ministry, left behind the military. 

The general consensus of mander-in-chief Carlos Fahiro, op Gll b y the resignation of a . 

iSfnn- flev Y , t0 ? pDrt0 t<wiay for taUiS leading moderate officer. Major Difficult 
ww£^cn^ r mav D ho^d 1 Qiu t imm local commanders. Melo Antunes. is to be filled by However, this is likely to prove 

The fif th provisional govern- the ^ orro er Secretary of. State a difficult task, since the basic 
chaQ^s are SreSly eK- mem. wb’ch is reported to con- for Fishing. Dr. Mario Ruivo. . Armed Forces formula for Por- 
Srted tawSds «od1i>Uon wfth ^a.^t military Ministers and A curious, formula of ’ four tugal remains socialist mass- 
the nnlltical narties and a more cmllan . 3 - ^ a s taken more than vice-premiers is understood to participation from workers and 
rSIrSenStive Slintt three weeks to put together, and have been evolved, led on the neighbourhood commissions, in 

More attacks against the Com- “ to f i 11 pu nooses a ™ili-tary side by the former harness with a government of 

munist Party and Ibe Popular caretaker ^? bin J S- t unC T Minister or the Interior. Major national unity drawn from as 

Democratic Movement (MDP- Forets fifovement can Arnae Metalo, and on the civi- many Left-wing parties as pos- 

CDE) flared across the North see ,ts vay t0 the Com- lian side by a professor from alble, under 1 the rule of the 

Srt ilsht with SSnuStot milt “■ Dr ‘ Tetelra Armed Forces Movement, and 

tants firing in self-defence from Ribelro. specifically of the new troika 

inside their party office in the sovernment of national unity. The surprise reversal of the of generals — President Costa 
town of Fafe kilting one and Mnrlor>iip Armed Forces moderates last Gomes, Prime Minister General 

wounding several demonstrators irauueruie Monday, and the confirmation by Vasco Goncalves and the Copcon 

who are in hospital for treat- The civilians who have agreed 50 Lisbon region officers of Security chief. General Otelo 
ment to serve on the new Cabinet are General Goncalves has appa- Saraiva de Carvalho; 

This is <the third time in a fort- a mixed group of former Com- rently left the military with jio Some form of exemplary action 
night tbat trapped Communists munist and Popular Democratic alternative but to entrust him against the violence is clearly 
nr extreme Leftists have fired Movement office-holders padded with government for a few more being planned. General Carvalho 
shotguns on angry crowds. out with a number of unknowns, weeks. said to-day: “The situation can- 

A high military source said close to either party. This, it is hoped, will give not go on as it is. 


Slower rate 
of growth 
in State 
borrowing 


By Samuel Brittan 


IN SPITE of a 40.5 per cent 
increase in Central Government 
“ supply " spending in the first 
four months of 1975/76. com- 
pared with the same period of 
1974/75, the public sector bor- 


MPs criticise delay over 
public pay cash limits 


Observer 

faces 


THE LEX COLUMN 


new 


threat 


BY JOHN WYLES, 

LABOUR REPORTER 


BY WILLIAM KEEGAN, ECONOMICS CORRESPONDENT 


THE ALL-PARTY Commons should also be published, so that as ** the reverse of open 
expenditure committee yester- the public can eventually deter- government" 
day criticised the Government mine to what extent the limits In an appendix to the report 
for not introducing its proposed have been observed." supplied liy the House of Corn- 

cash limits on public sector pay- On the quetion of public mons library, it is suggested 
rolls before the end of the sector payrolls. Mr. English that on the basis of tbe most 
current financial year. emphasised to reporters yester- recent payroll figures for the 

In a terse one-page report day that the committee accepted public sector (2m. employees in 
on "Cash Limit Control of. the fact that the £6 pay limit central government 2.7m. *- 


\ rn ciill nil ^Ohll L/IHIlk UUULIUI in UIC 4 . ail UIOL mac AU uaj UUUL 

ro . wn f h* j f ink? Publii- Expenditure/' the public did apply in the public sector, local government and l.Sm. in 


expected to rise above £10hn. 
in this financial year. A borrow- 
ing requirement of £9bn. was 
forecast at the time of the April 
Budget. 

Supply expenditure up to July! 


expenditure sub-committee. Its 'complaint was tbat there public corporations making 
under the chairmanship of Mr. are no barriers to public sector 6.5m.) the cost *6f a £6 pay rise 
Michael English. (Labour Mp for enterprises increasing the actnal for everybody would be £2.03bn. 
Notts W.,) complains that after size of their labour forces Committee members yesterday 
1 examining Treasury witnesses between now and when the pay- recalled that when Erst ques- 
wo fail to understand why cash roll limits come in next year. Honed on the subject of cash 


had 


A NEW threat to the publication 
of the Observer on Sunday 
emerged yesterday. Leaders of 
the National Society of Operas 
live Printers, Graphical and 
Media Personnel pledged to sup-, 
port any action taken by' their 
members to resist compulsory 
redundancy notices issued by 
management earlier this week. 

This follows a similar warning 
from the Society of Graphical 
and Allied Trades that its mem- 
bers affected by . redundancy 
would report for work to-morrow 
and that if any were sent home, 
SO GAT would, prevent publica- 
tion of the Observer. 

The NATSOPA machine and 
SOGAT chapels (office branches) 
at the Observer are expected to 
meet to-morrow to discuss the 
200 redundancy notices which 
were issued last Monday. Both 
chapels may insist that the 
notices be ignored and a con- 
frontation could develop if they 
seek assurance from management 
that all members, including 
those made redundant, be paid 
for working to-morrow. 

Mr. Arthur Davis, assistant 
general secretary of NATSOPA, 
said yesterday his union's 
national executive had decided 
to give full support to its 
members at the Observer because 
the redundancy notices "have 
destroyed every effort the unions 
have made to keep negotiations 
going ” Mr. BUI Keys, general 
secretary of SOGAT. called 
management's action “ a negation 
of negotiations.' 1 

But the Observer management 
claims that it allowed the print- 
ing union six weeks to negotiate 
on its proposals for a 30 per cent, 
cat in the newspaper’s workforce 
and that since agreement seemed 
unlikely, it bad to act quickly to 
make the economies necessary to 
ensure the newspaper's survival. 

News analysis, Page 12 


31was £9fi39bn.. compared with I limits on the Central Govern- Throughout the detailed limits. Treasury officials 
£7 004bn in the first four ‘ merits payroll could not be evidence taken by the committee been decidedly lukewarm. i 

months of 1974-75. The April introduced for the latter half of runs the theme that its members _ The .incomes po!ic> White ; 

: 1Q7!i.7R r rnm ( IMnhpr 1975 " Ha&nlr onnmma; ■a’hftiit 1 


Financial Statement suggested i 1975-76, from October 1975." arc deeply concerned about Paper, The Attack on Inflation, 
an increase of only 12 per cenl.i The committee is also con- whether the Treasury really has commits the Government to 
_ Icerned that, in spile of the its heart either in the principle *‘ reinforcing in appropriate pro- ; 

But Government sources sug- apparent enthusiasm shown by of cash limits as a supplement grammes'’ the normal volume 
pest that this is a misleading I the Chancellor for cash limits to volume control of public controls on public expenditure 
basis of comparison, as the j on pu ki iC expenditure, “it has application of limits “by placing -a limit on ihei 

Supply Estimates are based on ■ not vel been decided whether or expenditure, or 'in the practical amount of money which the | 

not to publish the cash limits." Mr. Nicholas Ridley, Tory MP Government are prepared to pay-; 

“ We recommend," says the for Cirencester and Tewkesbury, in the year ahead towards the « 
i report. “ that these should be yesterday described tbe Treasury purchase of the planned volume 


Govan granted 
£17m. more 
State aid 


BY ARTHUR SMITH 


the prices ruling the previous 
October nr November. An 
adjustment is made to the 


Budget forecast of the borrow- published and that correspond- attitude to the limits or lack of of resources/ 


ing requirement to 
account inflation. „ 


take into ! agures for actual expenditure them on public sector payrolls Editorial Comment, Page 14 


Inflation rate 


Although this is not a matter i 
about which the Treasury is' 
keen to boast, the main reason, 1 
for believing that public sector 
borrowing is under control is 
that a reasonably accurate fore- 
cast was made of the rate of in- 
flation for the period before the 
£6 pay increase limit because 
operative. 

During the first four months 
of the financial year, revenue was 
up by 33 per cent, to £9.078bn. 


BSC administration changes 


BY ARTHUR SMITH 


But although expediture is still 

iip by more than receipts, t he j manufacturing divisions 
gap has narrowed compared with j on steel making centres. 


the first three months of the year. ' since April. 

borrowing of the ( ^Canisation has 


BRITISH STEEL CORPORATION Redpath Dorman Long, BSC "product units”: plates, sections, 
is to carry through a major re- (Chemicals), and BSC (Inter- billets and billet-derived pro- 
organisation of administration in national). ducts, and strip mills, 

fine with its 10 year development It had not proved possible to Integration of manufacturing 
strategy. do this with the main iron- and and commercial activities will be 

The principal change affects steelmafcing centres largely be- helped by siting the product 
the main iron-and-stcel activities, cause they would be producing units close to relevant works, 
which will be grouped from tbe a number of different products. Sir Monty commented that tire 
end of March next year into five Accordingly, five new divisions Corporation was reorganising its 
based are proposed, each based on one administration on the basis of 
of the main steelmaking centres its experience and In anticipation 


the scheduled under tbe ten-year of ebanges in the structure of 
The net borrowin'* of the i '»*•»**«»»■*»«» *■»•- “«*■ con- modernisation programme. Each the industry. The tiers- of man- 

•Va i tonal Loans Fund so far this ! Product divisions, division - Scottish. Teewide. agement had been reduced,) 


1970. 

been 


iin-im.iMi veir is £-'493bn com'-' I,ut thc Corporation maintains Scunthorpe, Sheffield and Welsh which' would improve oommuni- 
“‘itW r\ A4Rhn a VP aV aeo i theSC are no ,on ser suitable —will have a managing director cations between the Boardroom 
Rut ii is nninTed om ‘that ihisi when production is being con- a nd will act as -a cost centre and individual plants. ' 
fi“ur brines not ■ rive a eomolete I centrated in ■ fevr lar 8 e works - responsible for ensuring con- The Corporation intended to 
ofrtureeven nf Central Govern- ' Detai,s of th<? reorganisation, tinuity and consistency of pro- extend and strengthen its 
S5S « increase! here can bei which has been approved by Mr. Auction at the lowest cost and employee-director »*■ 

ment as increases nere can De Er .„ Va , lov thc industry of the highest quality. . 


easily offset by. for instance, 
ebanges in tbe position of the 
National Insurance Fund or in 
departmental balances. 

Tbe large spending increase \ 


was in the rate support grant 
which rose by £700m.. or 52 per 
cent. The health service was up 
by £555m. or 54 per cent. Trade, 
industry and employment rose 
by £364m. or 78 per cent; and 
defence rose by £425m. or 35 per 
cent. Food subsidies amounted 
to £200ra„ compared with £95m. 
in the same period of 1974-75. 


Eric VarJey. 

Secretary, were set out in a Tl<xn«inn« 
report presented to Parliament 

yesterday by Sir Monty The move will allow a .senior ^ aaai0Iily . 

Finniston. BSC chairman. The level of decision-taking in the Details 'were being discussed 
conclusions were .reached after regions, with head:affice confined ^ and it 


scheme of 
worker participation. Tbe -num- 
ber of such directors would cer- 
tainly be increased, and probably 


consultation with' trade unions to issues affecting the Corpora- be some time before con- 

and customers. turn i as a- wbole._ . elusions were reached, -Sir 

Sir Monty said in London that . The new divisions will not be n^ty 
within the reorganisation, those responsible for commercial acti* gs c new ^ for a ^carfe of 
activities which could be identi- vlties, as the Corporation 
fied as distinct businesses were believes these can be more effi- 
heing allowed to continue as pro- ciently carried out on a central- 
fit centres. This would apply to ised basis. Thus sales, •>rd«t' 
specialised and diversified activf- handling, and plant loading will 
ties such as the Tubes division, be the responsibility of four 


change. Page 10 


GOVAN SHIPBUILDERS \s to 
get an additional £l7J2m. of 
Government assistance, Mr. 
Eric Varley, the Industry 
Secretary, announced yester- 
day. But he issued a warning 
that the company could not 
expect Government subsidies 
to cover losses Indefinitely. 

He also stressed the State- 
owned company’s productivity 
record— currently running be- 
low target — and laid down two 
further conditions for con- 
tinued support: that the assist- 
ance should not be used to 
finance “ excessive ” wage 
settlements and that the 
Minister should be satisfied 
with the company’s progress. 

Mr. Varley disclosed in a 
Commons written reply that 
the company, formed after the . 
collapse of UCS, would, with 
the £17JlaL, have received 
total State aid of £S9.4m. 

In addition to £4.7m. re- 
maining from _ the existing 
provision, the Government was 
allowing farther loans of 
£6.9 m- to enable' the com- 
pany to complete Its capital 
development programme. 

Mr. Varley said his decision 
to provide more money was 
taken because of the 5,320 
jobs which the company pro- 
vided in an area of exception- 
ally high unemployment and. 
the fact that Govan was fore- 
casting' a profit in 1978. 

He agreed to extend support 
to the end of 1979 and to make 
available £10-3 ru. to cover 
losses Govan expect on existing 
contracts. 


Planning agreements ‘retreat 5 
on role of trade unions 


BY JOHN ELLIOTT, LABOUR EDITOR 


TRADE UX1<>N leaders last last night to declare tbat yester- between the Government and the 
night showed tittle inclination day's. announcement “contradicts company; nor would it have the 
for a confrontation with the so strongly the welcome views right, envisaged in the White 
Government over the restricted of Hr. Bean that it seems the Paper, to receive all the planning 
vole allotted to them by thc Government has surrendered to agreement information which will 
discussion paper on industrial the secretive anti-planners in our now only be subjected to a two 
planning agreements. However, society who are responsible for way flow” between the Govern- 
Mr. Clive Jenkins of ASTMS tbe steady erosion of our manu- went and the company, 
attacked the document, pub- factoring industries.” ft' will have the right of 

lisfaed by the Department of Vaiaos would now be forced acceS5 to the Government and 
Industry, for what he described back into exercising a “ crude ^ be able t0 demand separate 
as n “further retreat from the right of veto instead of being in- consultation with the company, 
liberating ideas in the first draft volved in imaginative and Either the company or the 
of tho Industry Bill.'’ liberating exercises oM>artacipa- Govennpent_will alert unions to 

a mi ros tion and responsibility^ . any proposed planning. 

TV, n nmn t uhi^h tn J 


With some senior union ngures jjie point which the unions 
away on holiday, the lull scale oi nQW have t0 consider is whether This « a significant reduc- 
the union reaction may not t ^ ev ^ pre p^ rec j j D accept with- tioa. however, on what had been 
emerge for some time jUtnougo - loud lt , mp j a j nt a tactical hoped for by some union leaders 
the situation will be discussed from Mr. Benn's heady who may deride to tie this In 


i a- rTr , e retreat from Mr. Benn s heady who may — — 

next Wednesday ay tne luus dayg of intervention. The poten- with criticism that legislation on 
economic committee. lja j p 0DUS js the prospect of the allied subject of worker 

When be was Industry Secre- enticing at least some companies directors and industrial demo-. 
t a rv Mr Wedgwood Benn gave to agree to experiment with the cracy will not be prepared till 
the firm impression to some Government in a two sided plan- the sperial Inquiry announced 
union leaders that he intended nine exercise. During such an earlier thisjveric by Mr. -Prter 
them to be directly involved in exercise, following yesterday's Shore ^ e . 
tripartite planing agreements proposals, a union would not be prepared its report towards the 
and this led Mr. Clive Jenkins present at the o I aiming stage end of next-year. 


Weather 


U.K. TO-DAY 


Sunny periods, dry. Wind 
. _ vaHabte, UtfhL Max. 27C (SIF), 

HOT in many parts, possibly jjtrt lower on coasts. ' 
with thundery rain in S.E. Lakes, Isle of Man, Borders, 
England later in the day. Edinburgh. Dundee, Glasgow, 
London, S-E. ana central Aberdeen, Cent. Hi ghland s, S.W. 

England : • Scotland 

Sunny periods, perhaps thun- Bright intervals, mainly dry. 
dery outbreaks late iii day- Wind wind S.W., Jight. Max. 22C 
variable, light. Max. 29C fS4F>. (72F). 

Midlands, Channel Isles. Wales, jy. irelaqd 

S-W. N.W. and Central N. cloud, mainly dry. Wind S.W. 

. „ England/ light or moderate. Max. I8C 

Sunny periods.’ dry. Wind (64F). 
variable, tight Max.- 27C (SIF). OuUook; Scattered tbuodeH 
E. Anglia, E. and NJE- England storms, especially at first, other* 

wise dry with sunny spells. 

_ BUSINESS CE NTRES Hot in S.E.. warm elsewere, 

Lighting-up: 


Ydajr 
Jcut-dir 
J C *F 

Alexandria F M Sb 
AmstnUn. S 31 SS 
AQmtS T 23 73 
Bahrain S 36 96 
BareeMu S no 86 
Beirnl F 38 U 
Belfast F 21) £8 
BelsraOe T 24 73 
Berlin F 3 M 
Blrmahain “5 ' 29‘S4 
BriKol s 29 jq 
Brnseels S 32 M 


BudaDeit 

8. Aina 

Cairo 

Cardiff 

Cologne 

Copnhaan 

Dublin 

Mnb’sh 

Frankfurt 

G casts 

Claasotr 

Helsinki 

H. Koag 

Aa’baeg 

Lisboa 

LondM 


24 75 
9 4S 


V'dav -i- London 2 LOS, 

Manchester 21^4, Glasgow 21.41, 
»c "7 Belfast 21.43. 


Luwrnb# S 30 86 . 
,M«kW S 35 « 

Ttfandmer.S as 82 

Melbourne CUM 
MOao S 31 88 
Montreal c jo S3 

i S S 


HOLIDAY RESORTS 


* j; tbiSsi 

Oslo 5 31 88 


Paris 

Perfli' ; . . P 
_ Praane F 
S 34 D4 1 RpyldRTih F 
S 27 $1 1 R(o de J'O 
S Si ss Eomc P 
S 30 86 [ Slmcaiiore- S 

P is eeJsrtdtMlm « 

ft 22 72: Strasbms S 


Banlcanx 


e M ill 

S S « Bouloaw 


17 63 


Y'day 

Mid-day 
'C *F 
S 28 82 
S 33 91 
F 24 73 

S' ss ts, 

S S3 91 
S 23 84 


■ - Cap«.Two. S St 76 

® Corfu T' 28 79 

1? “ Dubrovnik F 28 W 

Faro s 28 as 

Flore noo S M 86 


77 
20 S 4 


S 30 Sfi 
* VI ST 
C 22 72 
P 23 77 
S W 80 


Ssdrjry 
Tehran 
Tel Avtv 

Tokm. 

Tcroato 


®- g.-PilBdni* 
S S Gibraltar 


S 35 77 


S 2 7 eURho&w 


“ AinemiK."7 S 25 77 
„ S Tnnsbrudc S 26 79 
37 k invemesfr C 24 n 


S SB no! Vienna 
S M S 4 i Wartaw 
S 51 SS'Znek* 


. ® !* I ot Man C 19 M 

S « Istanbul . F 29 84 


Tdar 

mid-day 

*C *Ir 
LB Fatal ts S 25 77 
Locarno S SS 
Luxor S 37 99 
Majorca '"S' 32 96 
S 32 86 


Malta 

Nairobi 

Nantes 

Nassau 

Nice 

Nicosia 


S 29 $4 
C 18 64 
F 29 84 
H 34 70 
S 2S S2 
S 3D 86 


OPOHO S-. 23 73 


Saiihnre 

Tangier 

Tenenfe 

Tunis 

Vatancu 


C 23 


E JerBcy S 38 S2 Venire 


S 29 S4 
S 57 $1 
F 34 83 
P 51 79 
S SI 
s 32. bo 
S » 82 


F 27 81 S—Stainy. K— Fair. C — Cloudy. R— Rata. 
A M IS 0— DHals. T— ^ Thunderstorm. 


Shell against 


the trend 


Shell's earnings have risen 
from £219.8®. in the first 
quarter to £237.5m. in- -the 
second — Which is miles ahead 
of market targets, and contrasts 
with what is still a dedlnihg 
trend among most of .the U.S. 
internationals. Currency swings 
have “substantially -increased- ’ 
the figures in terras of sterling: 
expressed in U.S. dollars, the 
growth between the first and 
second quarters is all bwt 
halved. And it disappears al- 
together when tax clawbacks, of 
£2 5m. and a number of. .capital 
items (worth a net‘-£89mu or 
so over the six months) ' are 
excluded. ■ . 

AU the same, the ' pattern 
looks very steady given a -sub- 
stantial decline in the .chemicals 
business and some seasonal 
slippage on the gas side. Despite 
the absence of stock profits'— 
which were still playing impart 
in the Januaiy-March period-— 
the group's 'oil trading margins 
were a little higher in tiie latest 
three months. That seems, to ;be 
partly to do with a more, profit- 
able product mix. Sales volumes 
outside North America were 
about 8 per cent below 1974 
levels on a comparable . basis, 
but the fall has been much less 
sharp at the lighter end .'of the 
barrel. Shell says that - when 
capacity is being - * under- 
utilised, the marginal cost of 
upgrading the product moves in 
its favour. 

In addition, average realisa- 
tions must be holding up well, 
and demand in Western 
Europe seems to have steadied 
up towards the summer. Throw 
in the current performance of 
sterling, and there is no 
reason to think that the third 
quarter will be much- woise than 
the second, excluding the excep- 
tionals, and tbe hope is that de- 
mand may actually be picking 
up by the year end. This means 
that earnihgs as high as £90 0m. 
are now a possibility fdr.1975 
— and that the share* -at 295p 
are selling at. about 41 .times 
what are supposed to '.be “re- 
cession year" earnings. 

See also Page IS „■ 


Index fell 9.5 to 277.7 
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tSTt 1972 7973 19741375 


the upright cleaner market . 
back to 68 per cent, after gj 
per cent in 1974. The sunune. 
sales pattern is rather decepti^ 
but the fall in sales of washing 
machines has not been 
severe as -had been feared. 

There are also signs of sonj 
pick-u.p abroad, notably 
Australia, and overseas sales-*] 
possibly about a half of cleanei 
output and a quarter of wasbis* 
machine production— -could pnj 
vide some resilience over tw 
nest year or so _ The uncertain 
ties about U.K demand atj 
reflected though in the decisutj 
at present merely to maintaa 
the well-covered ijividentL Ty 
yield is 7.5 per cent, at 234ri 
and the shares have perform^ 
relatively strongly in recetij 
weeks. 

Sec also Page IS 
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THF 

The first six months of 1974-75 
have taken Trust Houses Forte’s 
low season losses qp from 
£165,000 to £1. 3m.. before tax 
and profits on asset disposals. 
Trading margins are under 
obvious pressure but the visible 
reason for this deterioration is 
a £L8m. j ump in interest costs. 
However, THF is confident that 
its financing pressures will ease 
this half as improving occupancy' 
rates pump up hotel cash flow,, 
and overall the group looks to 


the 1974-75 result with “ some . 
confidence." ' -j- L rt r, 

Occupancy rates in London LliOOK 
hold level at 60" per cent, during Followers of Ihe fast-movies 
the six months but were three Lubok serial will remember 
poults higher at 72 per cent. Uiat earlier this year the coa- 
through June and July, and an pany reaffirmed its faith in the 
improving picture can be seen yellow metal by buying about 
elsewhere around the country: £2m. of Kruggerrands. thoughf 
some 31 per cent, of total it reduced its gold share porW 
profits before interest came folio. In the latest episode id 
from UJL hotels last year and reveals that the bulk of tluj 
the tourist intake after five Krugers— possibly as much u 
months of this year is 14 per three-quarters — have been sou 
cent. up. Overseas there are for a “ substantial profit,” and 
small losses in Cyprus and the rest of tbe gold shares haw 
Portugal but the major mar- gone for perhaps about £500JKXu 
kets ( notably in the U.S.) are The recent action has been id 
ahead- South Africa where tbe Salad 

For the year profits some Associate and its offshoots hard 
£2m. higher pre-tax at around been using their premiums ovel 
film, pre-tax could be on tbe net worth to expand rapidH 
cards. Tbere are question particularly in the natnral n] 
marks over rising costs, and the sources field. The basi 
possibility this year of a more arithmetic is that fully dilute! 
normal tax charge. But the net worth has risen by 4p d 
shares’ 1974-75 yield at 89p 5p per share above the l&if 
could be 13i per cent., mean- of late April. The shares haq 
time. fallen by lOp froni the year| 

See also Page 16 high to 33p, where tbe premia^ 

is less in the clouds than 

Hoover was but still reflects a big hod 

Hoover has increased its about the liquidity 

second quarter profits by just £2 5m - f 3 *"- equivalent 

over £lm. to £6.41m. pre-tax. over a third of assets 
taking the half-year total above See 3180 Pa * e 16 

expectation to £1 1.73m., against tt,. „ f 
£6J77ni.’ The April to June HuiCOlSOn Inti, 
quarter in 1974 was unaffected The crisis at Hutchison 
by strikes so the 48 per cent, ternational must be even too: 
rise in sales during the same acute than already se*mf 
period this year shows the likely. Hongkong and Shangiu 
impact of continuing re-stock- Banking is not after all goiq 
ing following last autumn's to underwrite the propose 
strike and, to- a lesser extent, HK$178m. rights issue. Inste 
of the pre-VAT boom. it is offering to- inject HKSIdOh 

The key feature of the second of new* equity at HK51 a shw 
quarter, however, was the way This compares with a star 
Hoover successfully recovered price of HK91.90 before lb 
market share lost during the news and net worth on sqm 
strike — tn washing machines, recent estimates of over HKW 
for example, the proportion Is The deal would give Hongshaa 
now probably back to 40 per an extra 27 per cent of tM 
'cent, having fallen by at least enlarged equity — and it is als 
ten points, while the share of pushing for Board changes.- 
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